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At  the  Lookout 


Investment 
of  Savings  In 
Bonds 


Out  oF  eacli  montfi’s 
Income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
In  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

Address  our  nearest  offUe. 


A.  E.  AMES  &  CO. 


Battntet  Ewtabliihad  t9S9 
Toronto  MONTREAL  New  York 
Vaneouvor  Victoria  London,  Eng. 


BETTER  MARKETS 
AND  PRICES  FOR 
SALMON  PACKERS 


BUSINESS  LOOKS  Ottawa  Bureau  The  Financial  Times 

TO  ATT  A  UFA  PAD  Ottawa. — Establishment  of  a  cen- !  always  favored  a  central  hank  of 

III  I  AW  A  HIK  tral  rediscount  bank  in  Canada  looms  this  kind.  Accordingly  there  can  be 
VI  inirn  1  va  ^  ^  nrobaWe  result  of  the  apprehension  that  anyone  will 

miriiir  .  1/1|)PPUPAIV  a  <  i  ^  oppose  the  principle  of  the  proposal. 

IUh  iW  AlilirrMrNI  revision  of  the  bank  and  in  his  speech  last  session,  Mr. 

oaLlllUldlflUit  1  finance  acts.  Both  the  Liberal  and  Bennett  said  that  the  establishment 

- -  Conservative  party  leaders  are  sj-m-  of  a  central  bank  here  might  make 

Govemment  VWll  Endeavor  to  pathetic  to  the  establishment  of  some  possible  a  closer  association  between 
AnnramrA  Prtnfri-onj-ji  Tsrma  institution  which  would  take  over  the  Canadian  banking  system  and 
AC  certain  of  the  functions  now  perform-  that  of  the  United  States.  Canada, 

A*  ooon  A#  rossible  ed  by  the  Department  of  Finance,  he  said,  had  beside  it  (in  the  States) 

-  Premier  Bennett  indicated  that  he  the  greatest  credit  organizations  in 

TO  END  UNCERTAINTY  held  favorable  views  In  a  speech  j  the  world.  He  believed  also  that  a 

- -  last  session  of  Parliament.  Rt.  Hon.  |  central  bank  might  offer  the  char- 

Realization  That  Industry  is  Un-  Mackenzie  King,  Liberal  chief,  tered  banks  wider  rediscount  privi- 

eaMla#!  came  out  flatly  for  a  central  redis-  leges  than  they  now  possessed,  thus 

count  bank  a  week  ago  in  his  speech  loosening  credit. 

C/utlook  ror  Inird  Quarter  to  the  electors  of  South  Huron.  The  hank  act  revision  Is  not  ex- 

More  Hopeful  But  Uncertain  It  would  appear  certain,  then,  that  pected  to  appeax  for  discussion  dur- 


Bank  of  Rediscount  Regarded  \ 
I  With  Increasing  Favor  at  Capital  i 


URGENT  NEED  FOR  WIDE  CHANGES  IN 
DRASTIC  ACTION  I  FARM  CONDITIONS 
NEWSPRINT  FIELD!  IN  PRAIRIE  WEST 


Rumors  of  Mergers  and  Disres¬ 
pect  of  Contracts  Indicate 
Crisis 


Trust  Company  Official  Sees  Re¬ 
versal  in  Economic  Situa¬ 
tion  of  Farmer  i 


Announce  Conference  Terms 
As  Soon  As  Possible 

TO  END  UNCERTAINTY 

Realization  That  Industry  is  Un- 


— Outlook  For  Third  Quarter 
More  Hopeful  But  Uncertain 


NEEDS  MAJOR  OPERATION  |  OUTLOOK  READJUSTED 
No  Hope  Seen  of  Agreement  On  |  Costs  Being  Cut  to  Minimum, 


e  world.  He  believed  also  that  a  Producrion  and  Selling  Prices 
•ntral  bank  might  offer  the  char-  Unprofitable  —  A  Dictator' 

red  banks  wider  rediscount  privi-  gjjjj  TaUjed  Qf 

ges  than  they  now  possessed,  thus  _ _ 

Thl^hlnk^t  revision  Is  not  ex-  fittingly  he  quoted  that 

jf.-  there  are  “wars  and  rumors  of  wars," 


Diversified  Production  Gen- 
erd,^  and  Mining  of  Land 
Eliminated 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  —  *‘ln  spite  of  the  disap-  1 


I  -  the  founding  of  a  rediscount  bank  Ing  the  fall  sitting.  As  the  revision  nrint  fndu^trv  pointing  prices  prev, Tiling  for  pro- I 

WtTH  business  from  coast  to  ‘wHl  be  one  of  the  proposals  discuss-  is  not  due  until  1933,  the  speclaJ  various  meraers  and  rennrt.?  of  other  farmers  of  western  Tan-! 

coast  tensely  awaiting  the  de-  special  committee  of  the  committee  probably  will  not  be  ap-  developments— including  the  rean  ^^enerally.  appear  more  content- ' 

tails  of  the  Imperial  Conference  House  of  Commons  which  will  he  pointed  until  after  the  House  reas-  pearanc™  In  the  pktiire^of  Lord  BeL  ed.  The  whole  economic  situation 
trade  agreements,  parliament  as-  .Tanuary  for  the  \Vt^e"S  has  change!  "  FarS  ,xre'"To“  i 

sembled.  Thursday  for  one  of  the  The  Progressives,  of  course,  have  i  second  stage  of  the  present  session.  ^.^0  will  pay  the  Interest  on  'the  spending  as  they  u.«ed  to.  Thev  ' 
most  important  sittings  since  Con-  bonds  of  Price  Brothers,  Limited,  s-r®  rnaking  their  farms  support  them 


federation-  Premier  Bennett  and 
his  associates,  realizing  no  doubt 
that  business  Is  suffering  through 
the  present  uncertainty  as  to  the 
extent  of  the  tralff  changes,  are 
showing  a  commendable  desire  to 
announce  the  full  terms  of  the 
agreement  as  soon  as  possible  after 
the  British  house  meets.  For  this 
reason  the  government  may  be  ex¬ 
pected  to  urge  on  the  Opposition  the 
necessity  for  a  speedy  conclusion 
of  the  delbate  In  the  Speech  from 
the  Throne.  It  is  said  that  the  Com¬ 
mons  will  be  asked  to  sit  Thanks¬ 
giving  Day  to  that  end. 


Woods  worth  Seeks  to  Hold 
Balance  of  Power  at  Ottawa 

Radical  Organizations  East  and  West  Capitalizing  Hard¬ 
ships,.  Discontent  and  Unrest  For 
Political  Purposes. 

WOULD  DISRUPT  PRESENT  BANKING  SYSTEM 


from  which  company  he  secures  a  !  they  never  did  before.  They 
supply  of  paper.  A  Toronto  report  jhave  become  more  self-contained  and  ! 
of  a  few  days  ago  indicated  a  deal  |  find  that  their  lot  is  better  than  that 
between  Abitibt  and  Consolidated  of  rnany  others  " 

Paper  Corporation.  However,  a  I  The  above  are  conditions  described 
more  natural  alignment,  as  has  been  by  Charles  Bauckham,  managing  di-  ' 
previously  pointed  out,  would  be  he-  rector  of  the  Sterling  Trusts  Cor-  j 
tween  Abitihi  and  International,  with  poration.  that  most  Impressed  him  on  ' 
Price  Brothers  In  a  combination  with  an  extensive  tour  of  Western  Can- ' 
Consolidated  and  St.  Lawrence-  ada.  from  which  he  has  just  returned  ; 

Vague  and  unreliable  as  these  Mr  Bauckham  illustrated  the  changes  ' 
various  reports  and  rumors  are,  that  have  taken  place  by  pointing 
there  are  indications  that  a  crisis  in  out  that  more  farmers  instead  of  I 
the  Industry  is  at  hand.  In  other  purchasing  tractor  implement.^,  are  i 


Town  of 

Cobourg,Ont. 


6%  Bonds 
Pne  193S.1M2 

The  Town  of  Cobourf  It  tJtuated 
on  Lake  Ontario  about  70  milet 
ea9t  of  Toronto.  It  it  the  County 
Town  of  the  United  Countltt  of 
Northumberland  and  DurhaiiL,  It 
U  served  by  the  Canadian  National 
and  Canadian  Pacific  Railways  and 
Is  conceded  to  be  one  of  the  finest 
towns  In  Eastern  Ontario. 

Price:  to  yield  5.15% 


H.  R.  BAIN  &  CO. 

LIMITKD 

Iniestment  Bankers 
850  Bay  Street  •  Toronto 

SEE  RECOVERY  IN 
C.P.R.  RESULTS  FOR 
BALANCE  OF  YEAR 


mens  Will  oe  asked  to  sit  inanks-  .  ..  .  . .  ....  words,  conditions  have  reached  a  | using  spans  of  horses  for  farm  work.  1  D/iLMlItL  Ur  lEAA 

giving  Day  to  that  end.  ,  +  ,  ,  Efforts  of  J.  S.  Woodsworth,  Labor  M.  P.,  for  North  Winnipeg,  and  'stage  where  something  drastic  must  These  they  can  raise  themselves  and  ! 

Iron  and  steel,  textiles,  ^ectrlcal  othei-  advocates  of  socialism  (if  not  communism)  to  capitalize  the  present  jbe  deme  —  a  llage  where  It  is  better  keep,  without  incurring  heaw  debts.  <-  •  .  ki  • 

equipment,  chemicals,  tableware,  conditions  of  hardship,  unrest  and  discontent  for  their  own  political  ends  that  a  major  operation  should  be  per-  The  farmers  take  their  wheat  to  I  INearly  $1,400,000  in 

cutlery,  toilet  accessories  and  lea-  continue.  The  first  determined  campaign  has  been  conducted  in  Alberta  formed  rather  than  that  the  Indus-  gristmills  and  bring  hack  flour  and'  Gross  Last  16  Days  of  Sep- 

ther  are  the  principal  general  head-  with  the  oo-operation  of  Robert  Gardiner,  M.P.,  president  of  the  U.  F.  A.,  the  try  should  continue  to  suffer  in  its  feed  tember  Significant 

Ings  under  wWch  the  changed  tariff  organization  responsible  for  the  present  provincial  government.  An  present  unhealthy  condition.  The  Work  on  the  farms  in  the  areas  '  _ ^ 

possibly  half ,  the  editorial  in  this  week’s  issue  of  The  Financial  Times  discusses  Premier  appointment  of  a  dictator  to  act  as  visited  appears  in  the  best  condition  OITTIOnw  mo  iucvt  ve-ad 

200  Items,  British  manufacturers  will  ‘Browmlee’s  policies  and  points  out  his  opportunity.  surgeon  for  this  major  operatickn  is  in  years.  Fields  are  better  cared  ;  TlvAK 

he  given  free  entry  into  the  Can-  There  are  Indications  that  the  Western  effort  of  the  "Co-operative  still  talked  of.  It  being  apparent  that  I  for.  Farmers  are  selling  a  por-  _. 


T\  e:  mere  are  laaications  mat  me  western  eirorr  oi  me  ••co-eperauve  lameu  ui,  n  ueiug  appareui,  mai  injr.  Farmers  are  selling  a  por-  _.  . 

L>ennite  adian  market.  Most  of  the  cheml-  Commonwealth  Federation"  Is  being  extended  into  the  East  through  the  there  can.  be  no  hope  of  an  agree-  I  tion  of  their  wheat  in  exchange  for  To®  increase  of  $908,000  in  gross 

Change  in  Fortunes  B.C.  Pack-  ®ol8  affected  will  go  on  to  this  free  "League  for  Social  Reconstruction”,  and  with  these  two  organizations  Mr.  ment  covering  production  as  between  ;  goods  they  need-  They  have'  been  earnings  reported  by  Canadian  Pa- 

ers  Has  Developed  Higher  priced  cutlery  and  Woodsworth  and  his  friends  hope  to  hold  the  balance  of  power  at  Ottawa,  th®  various  units  themselves.  The  j  able  to  pay  off  relief  advances  for  cific  Railway  for  the  last  9  days  In 

_ _  tableware,  as  wen  as  certain  kinas  or  Thus  far,  however,  there  is  little  indication  that  any  important  number  usual  trade  ethics  are  being  ignored  'seeds,  laid  by  ample  reserve.s  of  Seutemher  follnwins-  imnn  a  D-ain 

PACK  50  PC  HICHFR  Items  will  be  admitted  free  or  at  people  are  ready  to  place,  the  national  destiny  in  the  hands  of  Mr.  i^u  the  competition  for  business,  and  !  seed  for  next  year,  paid  mortgage  in-  -  » i-o  nno' »  j  ^  f  u 


Change  in  Fortunes  B.C.  Pack 
ers  Has  Developed 

PACK  50  P.C.  HIGHER 


_  ‘  MtK  electrical  equipment  and  leather  Woodsworth 's  clique  of  amateur  economic  vivisectionists. — Editor. 

Vancouver  Bureau  The  Financial  Tima.  Wnnlpeg  Bureau  The  Financial  Time.,  + 

Vancouver.  —  With  an  Increase  to  To  Be  Ratified  Winnipeg^— Under  the  high  sound-  PPr  pAQQf  nil  ITO 

date  of  60  per  cent,  in  the  salmon  Without  Change.  title  the  "Co-operative  Com-  0£,£|  1  vuOlDILll  I 

pack  over  last  year  and  a  nluch  bet-  There  Is  no  ouestlon  whatever  in  organ-  rknnrTaai\rri 

."iiass  FOR  RESUMPn 

or  surplus  STOCKS  at  me  oeginnlng  of  correspondent  but  that  parliament  effort  is  now  helne  made  to  enlist  as 

uV/rL/.'urc‘.  XFt't  rrafii  nivin 

Unforeseen  cir-  t^e  social  system.  Prime  mover  in 


SEE  POSSIBILITY 
FOR  RESUMPTION 
BRAZIL  DIVIDEND 


•American  paper  buyers  are  practical- ;  terest  and  have  something  left.  As  $L2,flOO  for  the  third  week  of  the 
ly  defying  the  producers  to  hold  '  the  farms  produce  more  diversified  uionth  brought  gross  revenues  for 
them  to  their  contracts.  I  crops  both  for  the  table  and  for  in-  '  the  month  to  approximately  the 

So  far  as  the  recent  reduction  of  'creased  numbers  of  live  stock,  the'  same  level  as  last  year.  In  the  light 
price  la  concerned,  it  may.  be  accept-  chief  outlays  are  faxes,  interest  and  of  the  material  reduction  in  operat¬ 
ed  that  it  was  merely  a  confirmation  ;  clothing.  Having  adjusted  their  ing  expenses  achieved  by  tho  com- 
of  a  condition  already  existing,  and  '  way  of  living  to  present  conditions,  pany  this  year — averaging  over  17^4 
there  is  .no  definite  indication  that  |  they  are  Inclined  to  he  more  satis-  per  cent,  for  the  first  8  months  — 
this  new  price  will  be  respected  any  fled.  ;  it  may  be  assumed  that  a  healthy 

more  than  previous  ones.  j  Uo  More  Mining  of  Land.  ,  expansion  in  net  earnings  will  be 

Mills  are  now  selling  their  pro- 


it  may  be  assumed  that  a  healthy 
expansion  in  net  earnings  will  be 


does  annroximatelv  "io  ner  cent  nf  ^  —  —  me  social  system,  rnme  mover  m  _  ,  ,  ,  .duct  at  prices  which  will  produce  a  ibe^ng  eliminated,"  ho  said.  "Morel  The  most  important  fe 

thf  entire  oSuf^ihave  dXi^^^^^  crops  up.  they  may  not  venture  is  J.  S.  Woodsworth,  End  of  Reyol^on  Expected  to  loss  to  the  companies  even  before  are  on  the  farms  to  stay,  and  '  Increase  of  $U80.000  in 

me  enure  output-— nave  oenniteiy  aypn  divide  the  House  on  the  adon-  nr  n  Rmi.U  bond  Interest  —  which  none  of  the  _ - - »  * _ _  : _  .J.  j. 


"The  practice  of  mining  the  land  i  reported  by  the  road  for  the  month. 


turned  .the  comer  la  the  matter  of  tlon  o'f  the  pact  when  the  time 
operating  results.  '  .  ^ 


While  the  alms  of  the  organlza- 


Result  in  Easier  Remit¬ 
tance  of  Funds 


The  most  Important  feature  of  the 
crease  of  $1,880,000  in  gross  rev- 


operau^  results.  comes  for  the  vote.  There  are  many  dearlv  defined  uuicc  tx  runus 

-As  at  the  end  of  September  the  tiheraia  who  -wnuld  not  darn  'vote  nave  not  neen  cieariy  aeimeu  - 

.salmon  pack  In  B.  C.  was  officially  United  KlMdom  lgree-  ^  Identical  with  the  SOME  DELAY  STILL 

'reported  at  approximately  950.000  Kingdom  agree  newly-formed  “.Lea^e  for  Social  |  owrt  ix:.  i 

cases  comparing  with  about  650  000  ^he  campaign  In  South  Huron  SShhd  ^rganTzatlJns  In  Toron- 1  ®“'““  Tb*  Fin.BcUi  Tim. 

Practically  all  of  this  increase  was  tbe  debating  will  go  In  the  number  of  western  cities.  The  nro-  i  Traction  Light  and  Power  Co.  . 

represent^  in  the  lower  gr^es  of  House,  .barring  the  possible  objec-  gramme  of  both  is  socialistic  In  '  Pressed  the  view  to  your  corresp 
Balmoir,  chums  and  ^hoes,  the  p^k  (Continued  on  Page  6)  fhnfaZr  but  the  methods  are  not  I  dent  that,  now  the  revolt  In  J 


Dona  interest  wnicn  none  or  tne  jjjg  „ame  Is  true  of  the  towns  and  .  enues  for  the  last  16  days  of  Sep- 
newsprint  organizations  is  now  |  ^i.jages.  People  of  the  west  have  |  tember.  however,  is  the  promiM  of 
“eeting.  With  consumption  ^  less  ;  become  rooted  as  never  before.  The  j  continued  expansion  In  gross  dnr- 
than  50%  of  mill  capacity  on  ^is  'farmers  are  co-operating  In  the  use  '  ing  the.  next  3  months  with  the  raH- 
contlnent  and  no  worth-while  indica- I  „f  implements,  involving  an  import-;  roads  obtaining  an  increasing  pro 
tions  of  any  ei^qsion  iii  demand,  .  ant  saving  in  operating  costa”  ;  portion  of  the  heavy  crop  mor®- 


Toronto  Bureau  The  Fin.ncUi  Tim.^  people  In  close  touch  with  the  indus-  Bauckharu  gnie  ail  instance  oi  |  ment  from  now  onward.  S 

Toronto. --An  official  of  Brazilian  try  are  at  a  loss  to  understand  the  |  pjjg  farm  In  Manitoba,  representa- 1  increase  in  gross  earnings 


salmon,  chums  and  cohoes,  the  pack  (Continued  on  Page  6) 

of  sockeye  and  pinks  so  far  being  _ _ 

]  around,  the  same  levels  as  last  year.  m  •  *  «r 

It  is  a  notable  fact,  however,  that  IlCNy  MuDl  hI/  TA|  K 
the  run  of  sockeye  was  later  in  de-  l/Lill  1  ITlLlllUljll  l/aul\ 
veloping  this  year  and  that  this  high-  mm  «  «  limTiZf/lffi  1^1  /\YTf\ 
est  grade  of  salmon  is  still  being  CT  f  AWKFNrFH  III  IK 
packed  on  the  Fraser.  DI •lixl  iTIlljil  vLi  1  livUll 

There  has  been  shown  In  recent  _ 

Strength  in  Common  Stock  At- 

t  (TCflGCtdOD.  or  tul©  i3/Cl  L'u3.t>  ^TOrlO  .  ••  ^  J  a  L  l&l  CL 

stocks  of  canned  salmon  are  more  in  tnouted  to  rrODaDle  onow- 

llne  with  market  requirements.  Last  ing  Last  Year 

year  the  heavy  carryover  from  1930  - 

was  an  unfavorable  factor  In  the  Strength  In  the-  common  stock  of 


line  with  market  requirements.  Last  ing  Last  Year  “™”bas  tera'bave'bVendurtl)*^^^^^  ”  (ConUnued  on  Page  6)  ^  I  Ended  October  1st  Heaviest  ;  ench  as  express,  telegraphs,  hotels. 

year  the  heavy  carryover  from  1930  -  ^  cultles  This  was  due  not  so  much  to  (^onunueq  on  rage  di  iqoo  ;  and  steamships;  hence,  special  in- 

was  an  unfavorable  factor  In  the  strength  In  the- common  stock  of  the  discount  on  the  milrels  but  to  the  ^  ^  ^  I®®™®  f®*-  this  year  will  likely  show 

;  salmon  market.  The  todustry,  how-  gt.  I^wrence  Flour  Mills  Co..  Ltd.,  f/fke7_Iov-  small  amount  of  Brazilian  funds  that  Life  ConVetltlOtl  irTTf,  , ,  some  contraction.  Lnder  the  cir- 

,  ever,  went  into  the  current  packing  ■^^-llich  was  bid  up  to  30  at  the  end  ,  RTpin^K  into  the  Indenendent  ®®uld  be  exchanged  into  foreign  cur-  wj  J  C  a  In  grain  traffic  of  Canada  cumstan^s  prr^pects  for  any  fur- 

,  season  with  surplus  stocks  almost  of  last  week,  comparing  with  a  1“^?’  >,,or  J.  rencies.  The  fact  that  scrip  distrlbu-  Head  ForCCastS  Steamship  Lines  Ltd.  reached  new  ther  dividends  being  paid  b.v  dlre;^ 

'  entirely  cleaned  up,  and.  with  as-  price  of  9  In  May  last,  revived  the  f„,„  P'  rinwer  at  Ottawa  Then  t*oue  have  been  made  in  the  past  two  |  /  niiiirltsn/lK  ^  i  ®®  ^’^®  counuou  stock  in  1932 

J  surance  of  only  a  moderate  pack  report  of  a  merger  in  the  milling  .  ttiav  ae-aln  nroduce  a  farm-  Quarters  may  be  accounted  for  by  the  LtOWCT  iJlVldCtKlS  .week  (^de^d  October  1st  when  Cana-;  are  obscure- 

this  year.  It  Is  estimated  that  sup-  industry.  Enquiries  fail  to  reveal  n  niimher  o'f  in-  S®®  Paulo  rebellion  which  served  to  .  j Provided  that  the  market  for  Can- 

piles  on  hand  will  closely  approxl-  any  basis  for  the  merger  ru-  nontrea  mav  follow  the  ex-  impair  the  flow  of  exports  from  Bra-  a.  drop  In  the  average  rate  of  In- I  ooL  I  adian  grain  remains  active,  the  In- 

■  mate  consumption.  mor.  and  the  fact  that  only  about  /  Haruilton^  If  so  the  old  zil  and  further  slightly  tighten  e«-  terest  earned  on  invested  assets  of  *  V'  ■  creased  movement  over  the  rall- 

I  Insofar  as  B.  C.  Packers  Is  con-  150  shares  changed  hands  at  the  ®“P  rtrfven  into^  change  facilities.  LifrinsuranL  coiXn^^^^  shipments  this  l^ar  ,  ^oads  and  the  resulting  Impetus  in 

I  cerned  the  Improvement  In  the  mar-  higher  levels  does  not  suggest  buy-  real  Issue  would  be  ^'®w  that  the  rebellion  appears  to  and  the  United  States  may  be  ex- I  Canadian  exports  la.st  "eck  :  power  in  the  prairies 

ket  situation  and  the  prospects  for  ing  on  merger  negotiations.  ri*?nert^  the  -nresent  Svstem  centred  ^®  ®“d,  the  question  has  been  pected  this  year  and  probably  next, ;  1, 1°  excess  of  gbould  be  reflected  In  traffic  re- 

;  higher  prices  for  Its  products  has  „  ig  pointed  out  that  SL  Law-  ttlrfltlTod  raised  by  certain  large  shareholders  f^ording  to  BvTon  K  ElS  man-  I  ^^0%  over  the  figure  for  the  corres-  [  next  year.  Expected  eco- 


th“osTo7soriltRusTi^^^^^^^  ”°NPaulo  was  ended,  th^rea^^  Hons  ^nd  at  least  cut  th^^^  To  ^  SrdTbHe?s^eU"1n’'*i?? 

“Th,'''«®w‘“‘cSperatlv.  ' >or  bop.  , hat  loas.a^  Thl.,  It  I.  out,  can  !  .  rLE”!”  Start” o?th.  K 

wealth  Federation,  however,  fore-  Brazil,  will  be  able  ^  only  be  done  by  the  consummation,  1  »»l  iiri^TiYr  earnings  reported  for  the 

s  the  possibility  of  control  being  them  more  freely  It  would,  of  one,  or  possibly  two  big  Kf «  I  Dir  rDAfM  WFFF  first  8  months  of  the  year.  The 

alned  over  the  destinies  of  the  however,  he  said,  probably  take  soine  and  the  pctual  scrapping  of  excess  >  Ul\fllll  TVELiIV  decrease  in  net  up  until  the  end  of 

Ion  in  the  federal  house.  Writ-  time  for  any  real  benefits  to  be  felt  mill  capacity.  j  _  ,  ,n=  ItnT  1\n  fUm  1  ■■T^nn  -August  amounted  to  $2,883,518. 

in  thP  westprn  nress  Mr  Woods-  f  or  some  time  past  Brazilian  Trac-  Themereclosingdownofmllls.it  |||7|  QC  ^TCAIUICp^  ^  ,  ..  . 

rth  has  revealed  his  aspirations  tlon  Light  and  Power  Co.  has  been  is  stated,  cannot  solve  the  problem  IiIjLi  U  ulCiAmljKu  ,  condiuons  prevailing  dur- 

fniw«.  aspirauons  dividends,  part  in  cash  and  In  which  the  newsprint  Industry  ,  ,^18  year  have  doubtless  had  an 

Blit  pvm  from  the  standnolnt  of  P^rt  In  new  stock.  Distributions  In  finds  Itself  today,  as  apart  from  the  |  r  -i.  r,,  u/,„^i  effect  upon  operating  ra- 

rtirni  nolitics  wp  are  not  to  he  Stock  In  lieu  of  cash  for  some  quar-  heavy  overhead  charges  accruing  i  Canadian  Exports  For  Week  suits  from  other  services  of  C.P.R.. 
:5S  ”  Th?Art.p"  proup  t,„  b.v.  b,e«  du.  to  e„bbpp.  dim-  (ConUbped  on  Poe.  «  I  End«l  October  tst  Heeviert  ,  ™cb  t.l.pr.pb.  botel. 


sees  the  possibility  of  control  being  ?;®“ft  f^®®  m®r®  “f  P®s®if»ly  t"'®  ^>*5  mergers  i  nip  rpAfM  WFFF 

obtained  over  the  destinies  of  the  however,  he  said,  probably  take  some  and  the  actual  scrapping  of  excess  ;  JOfy  K]l\nlll  TYLLIV 
nation  in  the  federal  house.  Writ-  time  for  any  real  benefits  to  be  felt  mill  capacity.  ,1,,  itwiY  i\n  /HUFi  l  ■■Y’infi 

ing  in  the  western  press  Mr.  Woods-  ^  ®';f®®®  time  past  Brazilian  Trac-  The  mere  closing  fown  of  mills,  it  Ijri  DC  CTrilMrnC 

worth  has  revealed  his  asplraUons  tlon  Light  and  Power  Co.  has  been  is  stated,  cannot  solve  the  problem  flELr  J  ulLnlTlLliJ 

as  follows:  Paying  dividends,  part  in  cash  and  In  which  the  newsprint  Industry 


practical  politics  we  are  not  to  he  *i«u  vabu  lor  some  quar- 

despised.  The  Alberta  group  has  f®”  ®  due  to  exchange  dlffl- 

domlnated  the  policies  of  that  prov-  fultles.  Th  s  was  due  no  so  mimh  to 
Ince  for  years.  If  Saskatchewan,  ‘he  discount  on  the  milrels  but  to  the 


Ended  October  1st  Heaviest 
Since  1929 


salmon  market.  The  Industry,  how-  |  st.  Lawrence  Flour  Mills  Co.,  Ltd.,  wave  a  kev  nTo!-’  small  amount  of  Brazilian  funds  that 

ever,  went  into  the  current  packing  ■^^-llich  was  bid  up  to  30  at  the  end  ,  ETPinac  intn  tha  indenendent  ®®al'l  I*®  exchanged  into  foreign  cur- 
,  season  with  surplus  stocks  almost  1  of  last  week,  comparing  with  a  Into  the  Independent  |  k,. 


-  -  ,  -  - - - c  -  -  Kinn  mav  hold  the  fencies.  The  fact  that  scrip  distrlbu- 

entlrely  cleaned  up,  and,  with  as-  price  of  9  In  May  last,  revived  the  -f  rinwor  at  Ottawa  Then  tions  have  been  made  in  the  past  two 

I  surance  of  only  a  moderate  pack  report  of  a  merger  in  the  milling  ,  a-nin  nroduce  a  farm-  Quarters  may  be  accounted  for  by  the 

^  this  year.  It  Is  estimated  that  sup-  industry.  Enquiries  fail  to  reveal  f“®  ®  j  a  number  o'f  in-  Sao  Paulo  rebellion  which  served  to 

piles  on  hand  will  closely  approxl-  any  basis  for  the  merger  ru-  ar.ttJfai  nontrea  mav  follow  the  ex-  impair  the  flow  of  exports  from  Bra- 

I  mate  consumption.  mor.  and  the  fact  that  only  about  Ham'iiton^  If  so  the  old  zH  and  further  slightly  tighten  e«- 

I  Insofar  as  B.  C.  Packers  Is  con-  150  shares  changed  hands  at  the  ®  Lv  h^  driven  Into  change  facilities. 

I  remed  the  Improvement  in  the.  mar-  hio-Vier  levels  does  not  sneeest  buv-  Parties  m  y  _  _  Vnw  that  the  rehellion  annears  to 


Life  Convention 
Head  Forecasts 
Lower  Dividends 

A  drop  In  the  average  rate  of  In- 


I  cerned  the  Improvement  in  tne  mar-  higher  levels  does  not  suggest  buy-  ,  would  be  ^'®w  that  the  rebellion  appears  to  and  the  United  States  may  be  ex- I  •  '  1  purchasing  power  in  the  prairies 

ket  situation  and  the  prospects  for  ing  on  merger  negotiations.  ii*?nad^  the  nrasent  Svstem  centred  i*®  end,  the  question  has  been  pected  this  year  and  probably  next, ;  1, 1°  excess  of  should  be  reflected  In  traffic  re- 

;  higher  prices  for  Its  products  has  ^t  is  pointed  out  that  SL  Law-  a^n^^  by  certain  large  shareholders  a^ordiS  to  BjTon  K  Elllot^^  man-  1^20%  over  the^ figure  for  the  corres-  [  next  year.  Expected  eco- 

i  been  accompanied  by  a  substantial  rence  for  the  year  ended  August  31.  *^be  f  n  .  .  ^  fed-l^®  t®  whether  Ih®  company  will  he  ager  of  the  American  Life  Conven- 1  f“®i  I  '^'■®®’  ’be  report  of  the  Duff  Com- 

,  reduction  In  operating  expenses.  Fol-  1932.  reported  earnings  of  $2.12  a  championed  b.  the  .  December  dividend  In  I  Hfn^n  an  address  before  that  bod; should  also  prove  a  cou- 

:  lowing  upon  the  change  In  manage-  share  on  Its  common  stock,  and  °  „vir.a  T,ao  Tioot,  un  Whe- ' cash.  Probably  this  will  depend  lar-  in  Toronto  American  shlpment.s  for  the  week,  in  j  influence  on  1933  opera- 

ment  of  the  company  last  year,  ma-  that,  with  no  Inventory  losses  In  the  o^romnliuh  results  de-  S®ly  ®a  how  soon  funds  can  he  ex-  "Invested  expenses  have  Increased  same  week  last  year  e.xports  ;  tions. 

jterial  economies  In  all  departments  year  ended,  results  should  show  the  rTnk  !nd  file.  Thi's  changed  In  reasonable  quantity.  materially  and  foreclosed  real  esUte  I  |hrough^anadian  ports  geems  likely,  according  to  those 

I  •  (Cotlnued.  on  page  4.)  some  Improvement.  Pe^s  upon^/jt^e  r^ank  ana  Reports  from  London,  England,  is  not  now  generallv  productive.  !  of  the  North  American  ,  ^j^g^  touch  with  the  situation. 

I  ^ssss^===  - - -  -  ■  '  ■  — !  whoarfi  in  the  nubile  eve  hut  of  the  state  official  announcements  from  “Many  dividends  on  parHclpating  1 j  that  developments  will  show  1933 

1  common  neople  in  the"  cities  and  Brazil  are  that  money  had  been  re-  business  have  been  reduced  and  |  ^®r  ’be  first  9  weeks  of  the  cur- j  to  have  been  the  turning  point  for 

1  COminon  peop  ©  _ ^  mlttaH  tn  AfYanta  nf  thA  PraTilinn  _ _  •t'Ux  r©Tlt  rrOD  vear.  ended  October  1st.  r’flnAHinn  PArlflr.  A.nri  thftt  A.!-* 


some  IrnTDrovement. 


Power.:: 

a  Daily  Necessity 

Tete  follo'wing  bonds  ofifer  a  good  in¬ 
vestment  combination  in  the  Public 
Utility  field. 

At  today’s  prices  they  yield  an 
average  interest  return  of  over  6.05%, 


’a*‘  that  developments  •will  show  1933 

For  the  first  9  "weeks  of  the  cur-  j  to  have  been  the  turning  point  for 


i  h!rlt  Abetter  kind  of  socleV”  ‘^^^h  on  some  of  the  bonds,  not  in-  g^y  reflect  the  earning  experience  i as  compared  with  8,98, ,119  bushels.  [  pjq,  a  steady  Improvement  In  re- 

I  ^  If  (Mta^  the  Progressive  factions  eluded  In  this  year’s  funding  scheme,  of  the  company,  and  when  earnings  an  Increase  of  130%  for  the  period,  gults  should  be  seen  from  now  on- • 

await  th^decen^ial  bank  act  revi-  This  has  led  people  interested  to  decline  and  losses  Increase  as  they  So  active  has  he^n  the  demand  for  wards. 

aloof  nllnuarv  where  they  will  try  believe  that  funds  were  being  ex-  have  been  doing,  there  is  a  point  he.v-  grain  space  due  to  the  heavy  move-  - 

aaain  to  have  such  changes  adopted  changed  more  freely.  This  assump-  ond  which  the  Interests  of  the  par-  ntent  that  any  need  for  proriHion  F„hiM  nf  H  R  Rnn»n 

aa  will  nave  the  wav  to  their  goal  of  regarded  as  unfounded,  tlcipating  policyholder  require  a  re-  agre^  among  the  shipping  Future  of  H.  B.  Route, 

"mailed  imrrenc-r"  Most  Liberals,  I®  -^une  last  it  was  expected  that  ductlon  in  his  dividenda  companies  in  tte  formation  of  Asso-  ■^^hat  is  the  future  of  the 

managed  ^rrency.  "govern-  ®®®®  ®^  ’be  large  amounts  still  re-  , — - - - - -  ciated  Lake  Freighters  this  summer  Hudson  Bay  Route  In  view  of  ' 

however,  are  unitea  wiin  t- eg  tainaH  in  Rrain  heinne’ine- to  •British  _  rr  •  — bas  been  entirely  eliminated,  and  ...  .k- 

Four  New  Feg  Units  almost  the  entire  upper  lakes  fleet 

rr  C  £  C*  ®’  Panada  Steamship  Lines  Is  now 

tor  oareway  otores  being  operated  at  capacity. 


nowever,  tained  in  Brazil  belonging  to  British  rs  r  T  •a 

ment  in  opposition  to  any  fora  of  in-  operating  in  that  coun-  FoUr  NeW  Peg  UnitS 

(Continued  on  Page  6)  would  be  remitted  at  a  fairly 

_ _ _  ■■■  - -  rapid  rate,  and  the  chairman,  of  at  ror  jareway  sDlOT^o 


Index  on  Back  Page 


try  would  be  remitted  at  a  fairly 
I  rapid  rate,  and  the  chairman,  of  at 
]  least  one  company  at  the  annual  j 
(Continued  on  Page  6) 


Future  of  H.  B.  Route. 

What  is  the  future  of  the 
Hudson  Bay  Route  In  view  of 
the  unfortunate  loss  of  the 
steamer  Bright  Fan?  -  See  edit¬ 
orial  page  8. 


British  Columbia  Power  Corporation. 
Canada  Northern  Power  Corporation. 
Maclaren-Quebec  Power  Company.. . . 
Ottawa  Valley  Power  Company . . 


Particulars  of  the  above  and  other  attrac¬ 
tive  investment  combinations  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

355  St.  James  Street  West,  Montreal 


QaebM  '  Ottawa  Toronto 

Winaipac  Saskatoon  Calaarr 


Hamilton 

Vietoria 


London,  Oat. 
VaneouTor 


October  Investments 

Dur  October  Bond  List  and  Review  offers 
a  wide  range  of  Canadian  government  and 
high-grade  municipal  bonds.  It  also  re¬ 
views  the  Canadian  bond  market  of  the 
past  year  and  presents  a  chart  showing 
yields  obtainable  from  long  term  Province 
pf  Ontario  bonds  from  1912  to  date. 

Copy  of  October  ^ond  List  and 
'Review  gladly  furnished  on  request, 

Wood,  Gundy  &  Company 

Limited 

•  Toronto  Montreal  Winnipeg 


New  York 


London,  Eng, 


Winnipeg. —  The  Safeway  Stores, 
Ltd.,  is  constructing  four  new ' 
stores  in  Winnipeg,  representing  an 
investment  of  $30,000.  Lewis  D 
Squair,  district  manager,  in  an  In¬ 
terview'  stated:  "The  times  seem 
propitious  lor  building,'  the  cost  of 
construction  is  low  and  the  com¬ 
pany  has  faith  in  th©  future  of  this 
country." 

The  Safeway  Stores  building  pro¬ 
gram  will  bring  their  total  stores 
for  Western  Canada  up  to  at  least 
60  by  the  end  of  1933. 


Airplane  vs  Canoe. 

What  the  aeroplane  means  to 
Canada’s  great  Northern  areas 
Is  indicated  by  the  recent  visit 
of  inspection  to  the  remote 
posts  of  the  Hudson’s  Bay 
Company  by  T.  Ashley  Cooper, 
the  governor.  A  tour  of  the 
Arctic  northlands.  which  took 
the  company’s  canoe  -  men 
weeks  of  time  only  a  few  years 
ago,  was  accomplished  in.  a 
few  hours  by  aeroplane  when 
Mr.  Cooper  visited,  amongst 
other  points,  Fort  Smith,  Fort 
Fitzgerald  and  Fort  Chlpewya. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  330  Bay  Street 

MONTREAL  TORONTO  2 

Htlifa.r  Saint  John  Quebec  Ottawe  Winnipeg  Vanoouvet 
^•rlottrtown  Hamilton  Regina  Calaary  St.  John's,  Nfldi, 
New  York  London,  Eng. 
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Facilities 


Throughout 


The  World 


Through  its  own  offices  obrotd, 
•nd  throagh  its  old-established  banking  connections  thtoughout 
^e  world,  the  Bank  of  Montreal  supplies  complete  bankins 
facilities  for  commercial  and  hnandal  transactions  in  any  part  of 
the  globe. 

The  full  sendees  of  the  Bank  are  available  at  any  of  its 
more  than  600  Branches  throughout  Canada. 

BANKOF'MDNTREAL 

.  Established ,  l8l7 

TOTAI.  ASSFTS  IN  EXCESS  OF  <(700,000.000 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Mariganess  Steel 

end  Chrome  Steel  Castings  , 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


CHAIN  LINK 

FENCE 


Per  factortei,  schools,  t«nnft  courts, 
•wns,  partitions,  manufacturei  mi 
erected  complete. 

Write  for  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


.LAKE  OFIHE  WOODS  MILLING  CO^imited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal.  Brantford,  Keewattn,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  iO.OOO  BARRELS 
President  and  Monaeint  Director 
FRANK  S.  MEIGHEN'  C.M.G. 

Vice-President  Cenerat  Manager 

BVGH  MACKAY,  K.C.  Dirertnrs  H.  G.  SHORT 

N.J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K  O. 

WALTER  MOLSON  ISAAC  FITBLADO,  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PACE  F.  SISE  G.  W.  ALLA.\.  K.C- 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKB  G.  C.  MORRISON 

Secretary  Treasurer  Asst.  Treasurer 

D.  A.  MacINNES  A.  C.  McMlLLAN  R.  R  HUTCHISON 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Time.s  broadcasts  each  night  at 
5.15  a  summaiy  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  ^^'innipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


SENTIMENT  GROWS 
AGAINST  HURRIED 
ACTION  P.G.E.  SALE 

BiuineM  Grcles  Suggest  Private 
Capital  Seeking  Bargain  in 
Purchase 


Charges  Against  Macaulay 
End  in  Warrant  for  Libel 

James  J.  Harpell,  President  of  Journal  of  Commerce,  Faces 
Charge  As  Result  of  Accusations  Against 
Sun  Life  President 


I  rurensse  Rumors  and  charges  prevalent  "They  both  fslced  tJiolr  books  and 

I  A  Ai  A  •T’l/Mu  A  i~i7Arre*,»,t,n!T'  durlng  the  more  recent  months  of  presented  such  balane*  sheet*,  padded 

i  A  IN  A 1  lUlN  AL  tIN  rCiRPRlSE  the  depression  period,  involving  the  with  fictitious  assets,  as  best  suited 

j  -  standing  of  leading  financial  Instltu-  their  purposes  and  thus  deceived 

Government  Urged  to  Await  t'ons.  and  more  or  less  definite  accu-  those  upon  whom  they  preyed. 

Result  of  Duff  Recotnmenfia  satlons  against  executive  officers  of  "They  were  both  colossal  liars, 
p  t  I  ■  so  J  •  *  *°nie  of  them,  were  brought  to  a  claiming  for  themselves  Just  the  op- 
noiu  r  or  inclusion  ot  Koad  in  head  this  week  when  a  warrant  was  posits  of  what  they  were,  and  bluffed 

National  System  l.s.<!ued  against  James  J.  Harpell,  oft  their  way  out  of  many  a  difficult 

- — - -  Gardenvale,  Que.,  president  of  the  !  situation. 

Vancouver  Bureau  Tha  Financial  Timea.  Journal  Of  Commerce  Publishing  "Kreuger  dM  not  believe  In  an  af- 
Vancouver.  —  "Too  good  to  be  Company;  the  charge  is  criminal  tor-life,  and  was  frank  ami  honest 
true  ’  is  the  substance  of  the  com-  libel  and  the  complaint  was  signed  about  it,  Macaulay  capitalized  a 
ment  of  ibusiness  men  and  industrl-  by  T-  B.  Macaulay,  president  of  the  feigned  religious  attachment.  Me 
!  alists  regarding  negotiations  re-  Sun  Life  Assurance  Company  of  Can-  was  a  churohman  without  the  ne- 
I  ported  in  progress  between  the  ada.  Mr.  Harpell,  who  was  in  New  cessary  moral  foundation.  He  was  a 
i  provincial  government  and  private  York  when  the  warrant  was  Issued,  religious  hypocrite  and,  therefore  dlf- 
!  Interests  looking  to  the  disposal  of  appeared  in  the  Court  of  Sessions  on  fered  from  Kreuger  in  this  respect 
I  the  Pacific  Great  Eastern  Railway,  his  return.  Ball  was  set  at  $950,  the  only  by  being  more  contemptible  and 
I  The  government  has  so  far  given  usual  nominal  amount.  The  charge  more  dangerous." 
out  very  little  regarding  the  actual  carrie.s  a  maximum  penalty  of  two  (b)  On  page  seven  (7)  thereof:— 

!  terms  of  the  proposed  deal,  and  al-  years  imprisonment  or  a  fine  of  $400  "T.  B.  Macaulay  and  hlS  oonfed- 


National  System 

Vancouver  Bureau  Tha  Financial  Timea. 


INCORPORATED  186$ 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  aiici  PRINTERS 

OF 

Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
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Head  Office:  OTTAWA,  ONT. 
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511  Place  d’Armes, 
MONTREAL 


Branch! 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


(b)  On  page  seven  (7)  thereof: — 
"T.  B.  Macaulay  and  hls  oonfed- 


I  thotigh  Premier  Tolmie  has  assert-  or  both.  Proceedings  will  be  con-  crates  would  have  been  brought  to 
i  ed  that  the  prospects  of  success  tinned  October  11th.  Justice  long  ere  now  were  It  not  for 

I  are  exceedingly  bright,  business  cir-  The  charge  is  ba.sed  upon  articles  the  fact  that  the  Attorney-General 
I  cles  are  inclined  to  be  sceptical,  which  have  appeared  in  the  Journal  of  the  Jurisdiction  in  which  the  Sun 
This  not  a  time,  they  point  out.  of  I'ommerce.  This  publication,  for-  Life  Assurance  Company  of  Canada 
when  people  are  buying  railroads  merly  sponsored  bv  the.  Hon.  W.  S.  resides  is  himself  a  director  of  the 
unless  the  terms  are  generous  —  Kielding,  and  which  was  at  one  time  Sun  Life.” 

too  gerierous.  perhaps,  for  British  published  daily,  has  recently  been  i  am  credibly  Informed  and  have 
I  Columbia  to  afford.  appearing  only  periodically,  and  its  reason  to  believe  and  1  do  believe 

Meanwhile  there  is  more  than  a  contents  have  been  largely  devoted  that  In  or  about  the  month  of 
suggestion  that  the  government,  if  to  criticism  of  the  methods  and  con-  December,  One  thousand  nine  hun- 
;  it  does  make  some  deal  for  sale  of  duct  of  men  outstanding  in  Canadian  dred  and  thirty-one,  (1$$1),  in  the 
I  the  P.G.E.,  will  make  the  plan  an  financial  and  business  life.  The  pro-  District  of  Montreal  and  elsewhere 
I  issue  in  the  forthcoming  provincial  gress  of  the  case  will,  therefore,  be  in  the  Province  of  Quebec,  said  James 
j  election,  latest  indications  are  that  followed  with  unusual  Interest,  par-  J.  Harpell,  did  publish  a  defamatory 
,  the  election  cannot  he  held  until  tlcularly  as  the  Attor.ney  General  of  libel  without  legal  justification  or  ex- 
about  June  of  next  year,  although  Quebec.  (Premier  Taschereaii)  is  cuse,  likely  to  Injure  the  reputation  of 
until  a  few  days  ago  it  was  official-  mentioned  In  the  Information,  as  me,  said  Thomas  Bassett  Macaulay, 

I  ly  stated  that  the  contest  would  be  well  as  Mr.  Macaulay.  The  informa-  by  exposing  me  to  hatred,  contempt 
I  called  immediately  after  prorago-  tlon  in  the  charge  follows: —  and  ridicule  and  designed  to  Insult 

tion  of  the  January  session  of  the  Bnsla  nf  Pharire  defamatory  libel  being  con- 

legislature.  Tf  the  government  has  f-  r  va  iru  *  tained  and  printed  on  paye  Two  hun- 

until  June  to  a  wait  the  verdict  of  the  C.  C.  Sec.  .S.34. 

electorate  it  will  have  ample  time 


Uanafactiirers  of  High-Grade 
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General  Office  t 
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Selling  Agents  to 
f  lYhelesalo  Trades 

Angi|10H5  G0RD05  *  805, 

k  LIMITED 

jA  Toronto  &  Montreal 


ton  in  the  charge  follows:—  and  ridicule  and  designed  to  Insult 

Basis  of  rharge,  ******  defamatory  libel  being  oon- 

r  r  etpr  *  tained  and  printed  on  paye  Two  hun- 

-n,* ' /..p.,  ,4  J  4-  _  1  J  .  .  'Ired  and  forty-six  (34fi)  of  a  book 

"industry,  Commerce  and 


to  work  out  the  terms  of  a  P.  G.  E.  Thomas  Bassett  Macaulay,  Resident  Finance."  and  reading  as  follows:- 
transaction,  if  such  there  is.  of  The  bun  Life  As.surance  Company  ..F.rtv  in  when  the  Pollc 


nf  /-pnpa,  r-r  P  vr  ^  .  "Early  in  1929,  when  the  Policy 

Await  Action  on  Pnff  Report.  f  ntt  L  e  m  s  YJ  AssoclaUon  failed  to  per- 1 

Some  comment  heard  on  the  coast  "  ^  Montre^.  taken  Attomey-Oeneral  of  Can- 

at  this  time  Is  to  the  effect  that  to  take  action  against  the 

■  nothing  should  be  done  about  the  directors  of  the  Bun  Ufe  under  the 

sale  of  the  P.  G.  E.  until  the  entire  Provisions  of  the  Insurance  Act,  they 

railroad  system  of  Canada  has  been  ^  endeavored  to  secure  a  warrant  for 

overhauled  in  accordance  with  the  tut  ^  arrest  of  Mr.  T.  B.  Macaulay. 

Duff  report.  The  P.G.E..  It  is  claim-  v  vvLv«p,  -J  President  of  the  Sun  Life,  and  Mr. 

ed,  should  (be  developed  with  a  .J  t  ^  ^  R-  Qrausteln,  president  of  the  In¬ 
view  to  ultimate  inclusion  of  the  B.  _  West-  temsflonsl  Paper  Company  for  eon- 

C.  road  in  the  national  railway  pic-  •  ....  ,  .  .  splracy  to  defraud  the  pollcj'  holders 

ture.  If  outside  interests  go  ahead  .J  ®  Informed  and  have  Attorney- 

now  Independently  of  all  other  rail-  ^  ‘V®’  General  and  Prime  Minister  of  the 

way  extension  programmes  the  sit-  ’J’*' ,  Province  of  Quebec  was  a  director  of 

uatlon  may  become  worse  than  <^ant.  (1992),  in  the  ^  warrant  could 

I  ever,  it  is  argued.  .hl  i  p  oTtl  r  ^  be  The  specific  charge  in 

!  Newspapers  like  the  Vancouver  J;  ‘his  case  1*  the  fac^  that  sometime 

■  Province  are  a  bit  chary  over  the  P®)'’  of  Gardenvale,  in  said  District,  (_jje  latter  part  of  1927  a 

!:  whole  affair.  "We  have  no  expecta-  holder  of  $500,000  of  6%  bonds  of  the 

:  tion  that  a  fairy  godmother  l.s  go-  la  International  Paper  Company  which 

ing  to  turn  lip  all  of  a  sudden.  "If’  the  Sun  Life  held  and  for  which  it 

says  the  Province  editorially,  after  oL  T  bad  paid  $481,795.00,  ’had  been  sur- 

;  referring  to  the  published  reports  me_  ”  fatred.  co^ntempt  and  r’^lcule  p^^  exchange  for 

1  of  the  P.G.E.  negotiations,  and  it  snd  designed  to  insult  me.  said  de-  preferred  stock’  of  the  Interna- 
goes  on  to  say  that  if  the  P.G.E.  is  famatory  libel  being  contained  and  t,oMrPaneTc^Sny " 
developed  as  an  outlet  to  the  Peace  P";;  The  w^le  agains/'the  Statute  in 

River,  as  everyone  wants  it  to  be,  nionthb  review  ca,led  The  Journal  of  .  _  .  provided-  and 

then  it  is  a,natlonal  enterprise  and  Commerce  "and  reading  as  follows:  provided,  and 

should  be  so  treated.  ,  ^  ^  Articles  Mentioned.  Iworn  a^  acknowledged  before 

It  Is  suggested  that  the  provin-  (a)  On  page  two  (2)  thereof:-  Montreal,  the  ^r.  month 

clal  government  should  do  every-  "THE  WORLD’S  GREATEST  day  first  above  mentioned, 

thing  It  can  to  have  the  P.G.E.  tied  CROOKS”  L  rm.  «  .... 

up  with  a  national  transportation  B.  Macaulay  and  Ivar  Kreuger.”  |  J^ed  iSiuri^  T^u  ^  ^ 

system  rather  than  to  let  some  pri-  -similarity  of  MFTHons- 

vate  promoters  attempt  to  run  it.  SIMILARITY  OF  METHODS.  Judge  of  the  Sessions  of 

The  proposed  subsidy  o'f  20,000,000  "Both  Macaulay  arid  Kreuger  won  Peace  acting  In  and  for 

a if-i. <.11 1  .ninorai  and  the  confidence  of  Governmentn  ajid  the  District  of  Montreal. 


suade  the  Attomey-Oeneral  of  Can¬ 
ada  to  take  action  against  the 
directors  of  the  Sun  Ufe  under  the 


Dominion  Textile  Co.,  Limited 

- MONTREAL  - -  -  . 

ManufsetuHnt 
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which  include 
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Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  Unes  used  by  manufacturers 
In  mbber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


should  be  so  treated.  -4rtirle8  Mentioned.  Sworn  and  acknowledged  before 

It  Is  suggested  that  the  provin-  (a.)  On  page  two  (2)  thereof:-  Montreal,  the  ^r.  month 

Clal  government  should  do  every-  "THE  WORLD’S  GREATEST  day  first  above  mentioned, 

thing  It  can  to  have  the  P.G.E.  tied  CROOKS”  L 

up  with  a  national  transportation  B.  Macaulay  and  Ivar  Kreuger.”  |  J^ed  iSiuri^  T^u  ^  ^ 

arstem  rather  than  to  let  some  pri-  -similarity  of  MFTHons'* 

vate  promoters  attempt  to  run  it.  SIMILARITY  OF  METHODS.  Judge  of  the  Sessions  of 

The  proposed  subsidy  o'f  20,000,000  "Both  Macaulay  arid  Kreuger  won  Peace  acting  In  and  for 

acres  of  agricultural,  mineral  and  the  confidence  of  Governments  and  District  of  Montreal, 

forest  land  to  the  prospective  buy-  then  proceeded  to  swindle  their  peo-  It  Is  reported  that  In  connection 

I  ers  Is  regarded  as  an  excessive  pie-  with  the  charge  a  search  was  made, 

piece  of  generosity  on  the  part  of  "They  were  both  Junkers  and  each  j  on  warrant,  of  the  offices  of  the 
the  provincial  government  played  the  role  of  a  Croesus  with  |  Journal  of  Commerce,  and  a  number 

- - —  consummate  success.  J  of  documents  seized. 

Telegraph  Traffic  Reveals  - 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT'S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years  < 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest  ’ 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischffiann’s  Bakery  Products  n  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  s  Gillett’s  Lye  «  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Increase  of  17  Per  Cent.  GOOD  HEADWAY 

l5““-;ry2i  CAHADUN ROADS  TOWER SECORIllIS 

1  Telegraphs.  Since  telegraph  commu-  PAD  I  A  PT  Iff  AAPTn  TA  DPTinf  nAIIDO  A..  Walls,  and  Fifield  Workum. 

!  nications  are  regarded  as  the  "nerve  PlIK  I  A\|  lyilllV  I  H  III  KM  I  ||/|4  K|ll«||\  Executive  committee:  J.  E.  Al- 

I  centre  of  commerce"  the  report  is  *  VU  UAUl  ITIVIIAU  IV  IlLlIlilLl  UUllUU  Charles  E.  F.  Clarke,  Arthur 

'  taken  as  rbeing  a  sign  of  further  im-  - - -  .  -  V.  Davis,  John  McHugh,  Gerard 

provement  In  ronditions  generally^  C.  P.  R.  Gross  Increased  $908,«  Plans  Redemption  of  Remaining  Swope.  Nevil  Ford  and  fifield  Wor- 

n.  «. 'm-  6H%c.ii.^iT.™to.  - 

varving  length  A  progressive  in-  proved  $606,706  Uecember  OFACAITAI  AD  ATI 

crease  of  10%  for  the  first  half  of  - - -  - -  \|<  ANIIIU  Al  JlKlII' 

Soptember  is  also  noted.  Montreal  Gross  railway  earnings  of  leading  New  York.  —  Announcement  has  L/wasx/v*wis*J  sfssvs 
and  district  is  not  the  only  area  af-  Canadian  roads  in  September  made  been  made  that  the  International  ij  p  DA  111  CD  1LT17T 

fected.  There  is  reason  to  believe,  the  best  showing  of  the  year.  The  Power  Securities  Corporation,  one  of  K  I  rllWrK  IvHI 

officials  say.  that  the  whole  of  Can-  heavy  decrease  of  past  months  have  the  largest  of  the  companies  chiefly  •  vrifaaa*  aiu*. 

‘  ada  is  to  some  degree  Affected  by  narrowing  down  and  in  the  last  interested  in  foreign  public  utility  ~ ^ - -  j 

I  this  new  index  to  better  times.  nine  days  of  September  both  sys*  enterprises,  will  retire  on  Decern-  August  Earnings  of  $273,677 

j  - - - - — —  terns  showed  subtantial  gains.  In  ber  1,  next,  all  of  the  remaining  Compare  With  $354  259 

'  nirprtnrs  Re-elected  At  short  period  Canadian  Pacific  outstanding  6Mi  per  cent,  collateral  .  v»»«  * 

Lfireciors  ne  eieciea  $908,000  higher  and  Cana-  trust  gold  bonds.  Series  "B."  due  Last  Year 

B.  C.  Power  Annual  Meet  dian  National  $606,706  better  than  In  December  1,  1954,  secured  by  bonds  Net  earnings  of  the  British  Col- 

- -  the  corresponding  period  in  the  prre-  of  Union  d’Electrlclt^,  Paris,  at  a  umbia  Power  Corporation  for  AUg- 

Vancouver. — At  the  annual  meet-  ceding  year.  premium  of  four  per  cent  above  ust  were  $273,677  as  compared  with 

ing  the  British  Columbia  Power  A  heavier  moveoient  of  grain  In  par.  and  accrued  interest  A  total  $354,259  for  August,  1931.  These 

Ccirporation.  Limited,  the  retiring  the  west  and  general  pick-up  In  car  of  $3,936,000  of  the  bonds  are  out-  earnings  reflect  the  usual  seasonal 

board  of  directors  was  re-elected  to  loadings  in  many  lines  have  turned  standing  in  the  hands  of  the  pub-  Influences,  the  month  of  August  be- 


INTERNATIONAL 

rls,  John  McHugh,  Charles  L».  Mo- 1 

POWER  .SFCURiTFE.S 

1  UflLll  ULl vUlll  1  ILlU  Charles  A.  Stone.  Gerard  Swope.  J. 

TODPTI^I’  nAUf\0  A..  Walls,  and  Fifield  Workum. 

Kr  I  IKr  Kllllll^  Executive  committee:  J.  E.  Al- 
llLllllLi  Dvlll/J  ^red.  Charles  E.  F.  Clarke,  Arthur 

-  V.  Davis,  John  McHugh,  Gerard 

Plans  Redemption  of  Remaining  Swope.  Nevil  Ford  and  fifield  Wor- 
64%  Collateral  Trust  on  _ _ _ 

SEASONAL  DROP 
B.C.  POWER  NET 


C.  P.  R.  Gross  Increased  $908, • 
000,  and  C.  N.  R.  Im¬ 
proved  $606,706 


Compare  With  $354,259 
Last  Year 

Net  earnings  of  the  British  Col- 


Burn 

Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry, 

H.  McCONKEY, 
President  and  Manatee. 

Hy-Grade  Coal  Company 


LIMITED 

Drumheller,  - 


Alberta. 


serve  for  the  coming  year.  W 


Murrln,  president,  presided  at  the  fresh  feeling  of  hopefulness 


the  tide  and  the  figures  created  a  lie.  The  house  of  Aldred  &  Co.,  ing  one  of  the  dullest  of  the, entire! 


originally  organized  the  corporation  year. 


meeting.  Directors’  report  and  ac-  Canadian  Pacific  gross  for  Septem-  and  with  its  associates  made  the  Comparative  earnings  statements  | 
counts  were  unanimously  adopted,  her  totalled  $13,343,000  compared  initial  offering  of  its  bonds  in  1924  for  the  month  of  August  and  fori 

Price.  Waterhouse  &  Co.  were  ap-  with  $13,430,000  a  year  ago, only  $87,-  at  93?i  to  yield  7  per  cent.  the  first  two  months’  period  of  the' 

pointed  auditors  for  the  ensuing  000  below  the  1931  total.  At  the  in  view  of  prevailing  conditions,  current  fiscal  year  of  B.C.  Pow'er| 

year.  At  a  meeting  of  the  board  of  end  of  the  third  week  of  September  under  which  many  foreign  bonds  Corporation  are  as  follows: 


CANADIAN  AIRWAYS  : 

•  M  ^  consider  a  survey  of  possiblli- 

IC  DCflDPAMiyirn  produce  a  new-  programme 

10  development  of  business. 

_  I  F.  T.  Jenkins,  who  has  been  ap- 

T.  Ui.<l«1.k.  PromoU™  of  '.“SncSflSl 

rassenger  and  Express  Traf-  j  four  officials  of  the  company  had 
fic — Officers  Appointed  been  directed  to  handle  special  de- 

- -  partments.  Captain  Arthur  F.  In- 

Following  the  announcement  by '  51^’  I"  ^'1'" 

James  A.  Richardson,  president  of  ,  0;,,  ^  Mont- 

Canadlan  Airways.  Limited,  that  the  LI" 
company  had  been  completelv  reor-  Th  "  w-hn  ^ 

gf^ized,  it  is  learned  that  the  pro-  Krench-^an!,dians  "identifled '^wUh 

ger  ana  express  irainc  is  neing  un  penntendent.  W.  H.  Coates,  who 


directors  after  the  shareholders  the  decrease  was  $996,000.  either  selling  below  par  or  are  Auirust _ 

meeting,  the  following  officers  were  At  tha  end  of  the  third  week  of  actually  In  default,  the  annciunce-  Gross  earnings..  ..si, 047, $5$  si,i92.372 

elected:  W.  G.  Murrin,  president;  September  Canadl&n  National’s  gross  ment  that  International  Power  Se-  operat.  expenses  ..  771.876  sjb.iu 

A.  T.  Coward  and  J.  T.  Newell,  vice-  decease  wa«  $1,657,922,  which  wa*  curities  is  at  this  time  retiring  some  earning*  $173  677  slU 
presidents;  E.  H.  Adams,  !dce-pre-  reduced  to  $1,051,218  when  the  month  of  jtg  outstanding  bonds  at  a  pre-  ^  two  months  ending  August —  1 

sident  and  treasurer;  Ernest  Rog-  closed  as  a  result  of  the  final  nine  mium  was  received  with  interest  in  ,,'sL'snA 

days  improvement.  investment  banking  circles  The  8;^rau'nV"a'x7-s..-:*?;3io:SS?  *f;70*J;??o 

Total  gross  for  the  two  systems  company  has  four  additional  series  ^ 

for  September  works  out  at  $27,461,-  of  bonds  outstanding,  aggregating  Net  earning*  ..  ..$  $73,446  $  683,094  i 


ers,  secretary. 


KE6ENT ILT 

^7hcjh  (7 1  a  AS 

(nJTEl^A  r 

inJ^zypczLilikaz 


>  has  been  associaated  with  the  pas¬ 
senger  and  maintenance  division 
will  serve  as  operations  general 
secretary.  The  survey-photographic 
division  will  he  under  the  direction 
of  A.  E.  Simpson,  who  will  be  lab¬ 
oratory  superintendent.  Appoint¬ 
ments  fo  the  position  of  sales  man¬ 
ager  of  the  surveys  division,  and 
sales  manager  in  charge  of  air  ex¬ 
press  traffic  are  now  under  con¬ 
sideration.  These  will  be  filled  as 
soon  as  possible. 

"These  appointments  have  been 
made  after  careful  consideration  of 
the  qualifications  of  each  individual 
I  for  the  particular  function  assign¬ 
ed,”  said  Mr.  Jenkins,  "and  I  have 
confidence  that  under  their  guid- 
,  ance  success  will  be  attained,  prb- 
1  vlding  every  Individual  co-operates 
I  wholeheartedly." 


...  - - -  - — g.-.i  tm  I1K.I8  y  AllLV  ihJUJ  «\*8**».*vr»*»*«  - - -  —  '  — - -  i 

Alntibi  Shares  Remain  On  September  work*  out  at  $27.46i,-  ^f  bond*  outsunding.  aggregating  Net  earnings  ..  ,,$  573,446  $  663,094  i 

_ .  ,  1  iw  s  1  •  s  against  $28,589,905  in  1931,  a  .ome  $27  500  000  and  there  was - 

Montreal  and  Toronto  Lists  combined  decrease  of  $1.138.216.  coffiture  in  investment  U5ION  GAS  SHARES  LISTED. 

_ _ —  For  nine  months  of  the  year  Cana-  banking  circles  aS  to  what  action  Union  Gas  Company  706,146 

Following  the  placing  in  bank-  dian  Pacific  shows  gross  of  $91,223,-  may  be  teken  on  eome  of  these  is-  shares  of  no  par  valu^e  have  been 

riintcv  last  week  of  Abitlbi  Power  871  against  $109,531,118  in  1931,  a  gua,  m  the  near  future.  In  view  of  removed  from  the  Curb  section  of 

and  Paper  Company,  the  committee  total  decrease  of  $18,307,247.  Cana-  the  fact  that, they  all  have  callable  the  Toronto  Stock  ^change  and 

of  the  New  York  Stock  Exchange  dian  Nationa  l  gross  for  the  same  per-  features  in  their  indentures.  have  been  added  to  the  listed  sec- 

removed  the  shares  from  the  trad-  iod  records  $107,226,981  against  $132,-  The  6 per  cent.  Series  "B”  bonds  tion. 

Ing  list  The  Toronto  exchange  de-  552,815  in  1931,  a  decrease  of  $25,-  of  1954,  which  are  now  being  called,  -5-===^^=^=^= 

cided  \o  allow  a  continuation  of  326.834.  rombined  groes  of  the  two  will  ib«  redeemable  at  104  and  ac-  — - -  ■  ■  " 

trading  in  these  shares  and  the  systems  for  nine  months  is  $198,460,-  cfuo,i  interest  on  December  1. 1932, 

Montreal  exchange  while  maintain-  8,52  against  $242,083,933,  a  decrease  nt  the  office*  of  the  Bankers  Trust  RP0Q|y|F  Rt( 


Black  &  Armstrong 

BBAL  ESTATE,  VALUATIONS. 
RENTALS. 

Form  Lands,  Mortnases  and 
Inanraace 

200  TORONTO  GENERAL 
TRU&TS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  FEET  &  CO. 

LIMITKD 

FINANCIAL  AGENTS 

Appraiser*  and  ValuatM* 

Rstatas  Managed 

CALGARY  CANADA 


ing  the  security  listings  for  the  of  $43,633,081. 

time  being,  transactions  in  the  - ^ - — - - — 

Street  will  not  go  through  the  Toronto  HvOTO  Eleclnc 
clearing  house,  as  the  present  prac-  '  .  n  r*.  e 

tlce  cannot  be  continued  indefinite-  Reports  Profit  of  $233 

ly  with  the  coni'pany  now-  under  - - 

the  Winding-up  Act.  Toronto.  —  The  Toronto  P 


RECORD  BUTTER  rRODUUTlOX. 

Canada’s  1931  creamery  butter 
production  was  the  largest  ever  re¬ 
corded— 125,000,000  rounds.  There 


of  $43,633,081.  Company  in  New  York.  Interest  on 

- — ; - all  bonds  will  ceaee  as  of  the  latter 

Toronto  Hydro  Eleclnc  data. 

D  s  D  r**  GOwa  ■yon  The  corporation’s  annual  report 
Keports  rrotit  Oi  £\3  ^be  fiscal  year  ended  Septem- 

■ -  ber  30,  1932,  is  now  in  the  course  of 

Toronto.  —  The  Toronto  Hydro-  preparation  an(l  will  not  be  avall- 
Electric  System  has  reported  a  pro-  able  until  later  in  the  j'car.  The 


BECOME  A  REGULAR  READER 


It  cost*  oniT  ti.ree  dollars  a  year  for  rcaralar  weakly  ^ellTei^r 
a  Canadian  address. 

THE  FINANCIAL  TISIES  PUBLISHING  CO.,  LIMITED, 

6S1  Crals  St.  West,  Montreal. 


are  2,696  dairy  factories  in  the  Do-  account  of  $3,678,446  was  re- 
mlnion.  ported.  Gross  income, for  the  year 


fit  for  1931  of  $233,720  in  the  21sf  last  published  annual  report  for 
annual  report  issued  by  General  the  year  ended  September  30,  1931, 
Manager  E.  M.  Ashworth.  showed  a  net  profit  of  $467,986,  af- 

Surplus  of  income  on  the  operat-  ler  all  fixed  charge*  and  expenses, 
ing  account  of  $3,678,446  was  re-  Simultaneously.  J.  E.  Aldred,  pre- 


Enclofied  find  . . . .  for  $. 


tor  which  send  The  rinnnclal  Time*  for . . .moatha  to 


ManitAbe  Farm*  Well  Equipped,  j  rpnt  and  expenses  of  operation  and  ]  directors  and  in  the  executive  com- 
Winnipeg. — Manitoba  fajms  have !  management,  $8,876,010:  interest, j  mlttee.  As  a  result  of  these  change? 
36,328  cream  separators.  45.887  bind- :  taxes,  sinking  fund,  i  the  two  executive  bodies  are  made 

ers,  10,112  threshing  machines,  248 1  debenture  retlral*,  and  reserve  for  up  of  the  following: 
milking  machines,  9,834  radios  and  fixed  charges  on  asset*  of  adjoining)  Board  of  directors:  J.  E.  Aldred. 
13J.11  telephones.  municipalities,  totalled  $3,444,726.  CJiarle*  E.  F.  Clarke,  Arthur  V.  Da- 


ported.  Gross  income, for  the  year  sident  of  the  corporation,  announc- 
was  $12,354,4,56;  cost  of  electric  cur-i  ed  several  changes  in  the  board  of 


SUBSCRIPTIONS!  In  Canada,  $3.00  u  yeart  S1.75  for  alx  months.  In 
Great  Britain,  12*  a  year;  7*  tOr  *lx  month*.  In  United  States 
SABO  a  year!  *2.00  for  six  month*. 

Mak*  all  Cheque*,  Draft*  and  Money  Order*  payable  to  tbo 
Campany. 
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MG  IS  KEEN 
FOR  BOND  ISSUES 
OFFERED  public! 

Result  of  Rising  Prices  Is 
^  Somewhat  Lower  Return 
To  Investor 

SOME  LATE  WEAKNESS 

Soften  Tone  Developed  In  Latter 
Part  of  Week  Wth  Change 
In  Trend  In  New  York 


New  Vice-President 


Toronto  Bureau  The  Financial  Timaa. 

Toronto.  —  Canadian  Investment  * 
bankers  have  been  bidding  keenly! 
for  bonds.  It  Is  noteworthy  that' 
ten  syndicates  comprising  30  in-j 
estment  houses  submitted  tenders  i 
for  the  $700,000  5%  bonds  of  Mont-' 

real  Roman  Catholic  School  Com-  SATELLE  jrEWLENG,  F.S;S. 

mission  bonds,  while  21  houses  sent :  u  n  jl 

In  bids  for  the  County  of  Middlesex  "*  Appoint 

issue;  for  still  another  issue  27  ten-  Newling  Vice-President 

ders  were  sent  in.  Furthermore,  the  _ 

price  trend  of  bids  has  bean  up-  Toronto,— H.  R.  Bain  &  Co.,  Ltd., 
ward,  resulting  in  declining  yidds  investment  bankers,  Toronto,  an- 

for  thO  Investor.  V  nnnnpA  tVift  flnnnlTitTnPnt  nf  Pnhert 


a  V  .  . ;  tiounce  the  appointment  of  Robert  .  — - - - - - — —  ^ 

Scotia  issue  was  bought  savilie  Newling,  F  s.s.,  as  vice-pre-  Government  Debts  Larger  Than  Total  Amoimt  of  Capital 

at  99.50,  or  a  cost  basis  to  the  town  sident  and  a  director.  Mr.  Newling  c*  i  J  i  a  ii  r  _  r 

of  They  were  taken  by  a  formerly  general  manager  of  tjnployeu  In  All  rorms  Oi 


at  99.50,  or  a  cost  basis  to  the  town  sident  and  a  director.  Mr.  Newling 
of  They  were  taken  by  formerly  general  manager  of 

syndicate  and  offered  to  yield  as  important  British  banks 

indicated  above.  .  .  In  the  East  and  has  wide  experi- 

In  the  following  table  the  yields  in  hanking  and  general  inter- 

on  the  latest  hatch  of  bond  offer*  national  finance 


indicated  above. 

In  the  following  table  the  yields 
on  the  latest  batch  of  bond  offer¬ 
ings  are  indicated: 

Am< 

VftTm  Rrftfia  ^  r  $2,0 

Montreal  School . .  1 

County  of  York. •••»•«. 2 

City  of  Quebec.,  6: 

Preston .  < 


City  of  Belleville. 

County  of  Halton  . . .  »••  •• 


Ottawa  R.  C.  Schools. 

Saskatchewan . 

Weston 


-Amount 

Int. 

Maturity 

Pric« 

■Yield 

$2,010,000 

4H% 

2  yr. 

00 

19 

4  40% 

700,000 

6% 

80  yr. 

101 

60 

4  90 

297,000 

5% 

1 

to  20  yr. 

100 

84  to 

6%  to 

101 

27 

4  90% 

624,600 

6% 

6  yr. 

too 

5  00% 

67,000 

1 

to  20  yr. 

100 

38  to 

104 

94 

6.10% 

113,162 

6% 

1 

to  so  yr. 

too 

36  to 

111 

26 

6.25% 

13,088 

1 

to  10  yr. 

100 

24  to 

101. 

91 

8.25% 

900,000 

6% 

80  yr. 

108 

55 

6  76% 

2.600,000 

6H% 

20  yr. 

96 

48 

6.80% 

21,500 

6% 

1 

to  80  yr. 

99 

88  to 

98. 

30 

6  12% 

Receiverships  for  Municipalities  jUAYOR  PROTESTS 

IN  urging  members  of  the  Union  of  B-  C.  Municipalities  to  .ioln  in  an  AJU  DI7PDIUI7DCUID 
official  protest  against  the  threatened  receivership  of  North  Vancouver.  I||u  Kn  I  P  I  y  r  K AMIr 
Mayor  E.  H.  Bridgman  of  that  municipality  made  the  claim  that  “tor  one  ;  f  « 

man  to  be  able  to  step  in  and  run  a  whole  municipality  for  the  benefit  of  '  MOPTU  IF  A  MPmn/lTD 
one  preferred  creditor  would  establish  a  serious  precedent  "  I  Jyl||l  l||  V  A  lyl^llU  y  I*  K 

It  is  natural  that  the  mayor  and  administrators  of  a  municipality  .  ! 

should  object  to  a  receivership,  but  it  is  difficult  to  conceive  of  any  |  ~ — ~ — ~  .  . 

legitimate  grounds  for  such  an  objection  in  the  light  of  receiverships  Indus-  •  Union  of  B.  C.  Muniapallties 
trial  corporations  with  assets  and  normal  earning  power  many  times  j  Refuses  to  Take  Official 
greater  than  a  small  municipality  such  as  North  Vancouver.  i  Ariinn  in  Onrinufinn 

The  claim  of  Mayor  Bridgman  that  the  placing  of  one  man  In  control  |  '^PP  ** 

of  the  management  of  the  municipality  would  be  a  serious  precedent  is  n/n  ict  purer D\/ir  /n>riMT 

hardly  convincing.  The  administration  may  blame  falling  tax  collections  MUoI  rKtatKVt  CREDIT 

and  unemployment  relief  expenditures,  directly  due  to  prevailing  economic  - - 

conditions,  for  the  financial  difficulties  of  the  municipality,  but  it  is  safe  Lau'ger  B.  C.  Municipalites  Point] 
to  assume  that  past  extravagances  and  over-borrowing  have  been  important  Out  That  Consequences  of 

contributing  factors.  It  is  quite  likely,  therefore,  that  an  efficient  receiver  Mii.f  _ p- 

may  make  a  far  better  job  of  running  the  town  than  the  administration  ,  *  *  *****  °*  o* 

which  was  responsible  for  its  failure  to  meet  its  obligations.  raced 

The  fact  that  the  Union  of  B.  C.  Municipalities  decided  against  sup-  - — 

porting  the  mayor  of  North  Vancouver  in  his  protest,  and  that  the  larger  Vancouver  Bureau  The  Financial  Timca. 
cities  of  Vancouver,  Victoria,  and  New  Westminster  especially  opposed  Vancouver.  —  The  troubled  econ- 
any  joint  action,  constituted  an  interesting  commentary  upon  the  justice  of  |  omic  affairs  of  some  of  British 
his  claim.  The  only  recourse  of  the  bondholder  in  case  of  a  default  is  Columbia’s  smaller  municipalities 

receivership  and  operation  of  the  corporation  or  community  in  the  interests  I  have  been  recently  given  attention 

of  the  creditors.  Take  away  this  recourse,  and  how  can  governments  or  'by  the  bondholders,  and  receiver- 

municipalities  hope  to  borrow  from  the  public  in  future?  ship  for  the  district  of  North  Van- 

- -  couver  now  seems  likely. 

Representatives  of  North  Van- 

How  Taxation  is  Throttling  I  the  Union  of  B.  C.  Municipalities 

^  and  asked  them  to  unite  in  register- 

P<rTf.  r.  r...  ^  Official  protest  to  the  threaten- 

MTOSDCTIiV  Oi  ttlB  K^OtlTitTy  receivership,  but  the  Union  de- 
■  cided  that  such  action  would  have 

~  ZI  ~  I  -  _  .  ,  effects  on  civic  banking  credit  in 

Lsovernment  Debts  Larger  Than  Total  Amoimt  or  Capital  this  province. 

Employed  In  AU  Form,  of  v»°ou“; 

Manufacturing  feared  the  appointment  of  a  recelv- 

_ _ _ _  er  for  the  district  would  set  a  pre- 

“Government  debts  in  this  Domi- 1  “Mr.  Sanford  Evans  shows  that 
nion  are  larger  than  the  total  amount  between  1913  and  1931  the  Do- 


Union  of  B.  C.  Municipalities 
Refuses  to  Take  Official 
Action  in  Opposition 

MUST  PRESERVE  CREDIT 

Lau’ger  B.  C.  Municipalites  Point 
Out  That  Consequences  of 
Default  Must  of  Necessity  Be 
Faced 

Vancouver  Bureau  The  Financial  Timca. 

Vancouver.  —  The  troubled  econ- 


How  Taxation  is  Throttling 
Prosperity  of  the  Country 


Manufacturing 


“Government  debts  in  this  Domi- 1  “Mr.  Sanford  Evans  shows 


nion  are  larger  than  the  total  amount  between 


1931  the  Do- 


Yield  of  capital  employed  in  all  forms  of  minion  increased  its  gross  debt  by  d„eed 'revenue  and  hieher  exuend^’ 

4  40%  manufacturing  in  Canada,"  accord-  $2,127,000,000  In  addition  the  Do- I  bu^d  revenue  ^dhlg^ 

'  ling  to  a  statWent  made  bv  w.  L  I  minion  had.  between  1922  and  W31.  ! 

4  Wj  McGregor,  chairman  of  the  national  :  guaranteed  principal  and  interest  | '^J^e^ver  should  be  mad^only  ^ter 

5  00% !  committee  on  public  finance,  of  the  on  bonds  of  the  Canadian  National  -a-ef,,, 

Canadian  Chamber  of  Commerce  System,  harbor  commissions,  etc., 
to  ®  His  statement  came  in  the  wake  of  of  which  a  total  of  $738,709,970  was 

6.25%  I  tho  ronont  K,.  tho  nnWio  nr,  Morch  21  I  ^“6  matter  did  Hot  Involve  the  pro- 


There  was  also  outstanding 


SAFETY  OF  CAPITAL— CERTAINTY  OF  INCOME 


No  Securities  for  sale 


Let  us  as  your  financial 
counsellor  help  you  to 
make  sound  investments. 


Crown  Trust  Company 

393  ST.  JAMES  STREET  <  MONTREAL 
j.  E T  US  SERVE  YOU  A  .\  D  YOUR  F M  I  L  Y 


We  talce  pleasure  in  announcing 
the  appointment  of 

Robert  Savilie  Newling,  F.  S.  S. 

As  vice-president  and  a 
Director  of  this  Firm 

H.  R.  BAIN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 
TORONTO 


finances  and  taxation — federal  and  amount  of  $216,207,142 


guaranteed 
to  Interest 


Legislation  validating  the  appeal 


cial  economy  in  the  future.  liability  Is  Included 

I  "The  rate  of  increase  in  Govern-  increase  in  gross  debt, 
iment  debts  over  the  past  18  years  g 

has  been  four  times  the  increase  of 


.will*.  out  cousultiDg  tho  Lnioii,  said  I 

fre^fe  in  S  debt.  Mayor  Bridgmen.  altiough  pledges  ] 

crease  in  g  ss  ,  been  given  by  the  government , 

‘%Ir.  Sanford  Evans  has  further  that  such  consultation  would  pre- 


.  as. 30  6  12%  — lu  ui  uci  lu  i  cajiiB  uu-  uy  luc  v  .  ..  na  saA/1  with. 

The  financial  statement  of  the -  minion-wide  national  and  promn-  only  Neither  of  these  clas.ses  of  ;  ^  Uh^ 

County  of  York  shows  an  assessed  nAU  CAfTADl?  OADD  cial  economy  in  the  future.  lability  Is  Included  in  the  above  Bridgmen.  altioueh  pledges 

value  for  taxation  of  $120,285,047,  a  IJII|W  NIIIIAkI*  I  llkp  “Tbe  rate  of  increase  in  Govern-  increase  in  gross  debt.  government 

gross  debt  of  $1,452,000,  less  sinking  ^ vlfl»  Uy U/lllLi  VVIII  •  *^®bts  over  the  past  18  years  ganford  Evans  has  further  that  such  consultation  would  pre- 

fund  of  $58,461,  leaving  a  net  debt  FlCCCDC  IMTDDrCT !  fhf  tnta?  n.ir^^htrffrri  Pointed  out  that  between  1913  and  cede  enactment  of  measures  of 

of  $1,393,538.  Contingent  liabilities  nFrFKN  11^  IHKhNI  1931  the  direct  liability  of  provin-  such  Importance.  Councils  could 

(guarantees  of  municipal  securi-  ^  ^  governments  increased  by  not  change  the  situation  after  their 

ties)  amounts  to  $1,986,301.  Total  ^ ^  ®ome  $1,090,000,000  and  the  gross  budgets  had  been  adopted  and  they 

value  of  county  assets  was  placed  at  Elffort  Being  Made  to  Secure  °®  ^^ea.  in  o-uer  woras,  debenture  debts  of  municipalities  found  themselves  unable  to  collect 

$489,000  and  it3  population  207,223.  Funds  Before  Expiry  of  debts  in Twfcountrv  re^^^^^  (including  schools),  without  taking  their  tax  levies.  The  district  of 

The  financial  statem.ent  of  the  Davs  nf  C.rstnt^  Nnv  1  °in  account  of  unfunded  debts  not  North  Vancouver  had  established  a 

town  of  Preston  shows  assessed  Days  of  t,race  Nov.  1  L°"®.^®®„ll“i®.  completely  available,  by  some  $1.014.-  tax  of  75  per  cent,  of  the  value  of 

value  for  taxation  of  $3,917,632  and  .  ,  .  .  ,  ,  *.,7.1  000,000.  This  debt  Increase  is  power-  Improvements,  the  highest  in  the 

a  prncs  dPiht  nf  .<5712  221.  while  the  Much  Interest  centres  in  the  non-  the  same  period  the  total  3SS6t<a  hrtTno  Htt  tViA  etntpmpnt  nmviTiPO  tA  TViPPf  ife  /*rtmmItTniST»te 


LSTAHUsSHiU^ 


i  ^  ^  pointed  out  that  between  1913  and  cede  enactment  of  measures  of 

I  hnnJc l^^l  the  direct  liability  of  provin-  such  Importance.  Councils  could 

governments  increased  by  not  change  the  situation  after  their : 
Canadas  total  external  commodity  aqo  enn  non  and  iUa  >,ad 


Robert  Dodd  &.  Company 


$489,000  and  its  population  207,223. 

The  financial  statement  of  the 
town  of  Preston  shows  assessed 
value  for  taxation  of  $3,917,632  and 
a  gross  debt  of  $713,931,  while  the 


dlta  in  fh ia  .nunfr.-  (including  schools),  without  taking  their  tax  levies.  The  district  of' 

ufrroalo  account  of  Unfunded  debts  not  North  Vancouver  had  established  a  ! 

vears  (1931^comDared  wlt^MlS)  In  completely  available,  by  some  $1,014.-  tax  of  75  per  cent,  of  the  value  of 
years  (ia,5i  comparea  wim  laid),  in  This  debt  Increase  is  power-  Improvements,  the  highest  in  thel 


INCORPORATED 


Investment  Banina 


net  debt  stood  at  $324,633.  after  al-  pajunent  of  bond  Interest,  October  of  all  chartered  b^s  in  Canada  in- 

lowing  for  self-sustaining  debts,  in-  1st,  on  the  Dominion  Square  Build-  creased  100%:,  total  bank  deposits  rprkrocpntpfl  n  liahlUtv  nf  fSliO 


fully  driven  home  by  the  statement,  province,  to  meet  its  commitments. ' 
in  simple  terms,  that  the  1913  gross  Is  Serious  Precedent.  ! 

debt  represented  a  liability  of  $140  “For  one  man  to  be  able  to  step 


The  Royal.  Bank  Building,  Montreal 
H/irbour  8141-2 


eluding  water  works,  electric  light  tng,  Montreal,  this  being  one  of  the  103%,  and  total  external  commodity  while  in  1931  the  gross  in  and  run  a  whole  municipality 

and  the  ratepayers’  share  of  local  i^iosf  valuable  pieces  of  c^-  traae,  64%  ^  „  debts  of  Dominion,  provincial  and  i  for  the  benefit  of  one  preferred 


debts  of  Dominion,  provincial  and  i  for  the  benefit  of 


preferred 


improvements.  The  financial  ad-  ®ercial  real  estate  in  Canada.  The  -Ir.  McGregors  statement^  municipal  governments  amounted  to  creditor  is  a  serious  precedent.’ 

ministration  of  the  town  is  stated  to  of  grace  on  the  Interest  ex-  tmues.  As  the  committee  s  pre-  qj  over  $500  per  claimed  Mayor  Bridgman, 

have  been  conseri’ative,  the  net  paratory  statiMical  ^’91^  » !  capita  of  Canadian  population  —  just  Mayor  A.  Wells  Gray  of  Nev 

debt  being  less  than  $53  per  capita,  derstood  that  holders  of  the  second  gresses  under  the  guidance  of  U ^  jp  Westminster  said  that  had  the  leg' 

Over  the  Counter  at  Quebec.  mortgage  bonds.  Series  A  and  B  ^anford  Evans,  of  IVinnipeg,  stnk- u  Islation  criticized  not  been  passec 

The  citv  of  Quebec  issue,  which  are  endeavoring  to  make  arrange-  mg  facts  on  Canadian  public  finamce  ^  bondholders  would  possibly  hav< 

is  being  sold  direct  over  the  conn-  ments  to  secure  the  necessary  are  being  discovered  and  revealed  It  is  ^  open  secret  that  Cana-  g^g  jjj  j  receiver  Intc 

ter.  has  met  with  a  favorable  re-  funds  before  that  date^  almost  daily.  It  is  clear  from  the  dun  business  circles  are  a  ertt^  the  municipality  in  place  of  tht 

centinn  nractirsHv  all  the  issue  The  total  valuation  of  the  amount  comments  being  received  from  all  the  trend  of  public  finance  m  this  p-gp  g^  nVovlnclal  commissioner 

SS  been  dlSosed  ”t.  orisIb.Uf  toveeted  In  this  the  Do-  querters  on  the  fete  being  collated  |  country.  JfWhS  <1™  i”er.  re?S  wL^  hSe Sd 

The  city  of  Belleville  has  an  as-  “fuion  Square  Building,  was  $8,-  for  the  national  committee  of  husi-|betag  received  by  the  press  and  schools  aud  Btop 

«ec:=p/i  value  for  taxation  of  $10-  400.000,  composed  of  5  million  first  ness  leaders,  and  now  beng  made, public  bodies  throughout  Canada,  \ _ _ _ ^ 

684,908  and  a  gross  debenture  debt  mortgage  bonds  $500,000  second  Publm  that  neitter  the  public  nor  it  is  also  apparent  that  the  pub-  experiences  to 


ments  to  secure  the  necessary  are  being  discovered  and  revealed  "It  is  an  open  secret  that  Cana-  g.g  ^  ^  .  a  receiver  into 

funds  before  that  date.  almost  daily.  It  is  clear  from  the  dian  business  circles  are  alert  to  P  _  - 

The  total  valuation  of  the  amount  comments  being  received  from  all  the  trend  of  public  finance  in  this  .g9g_p_ 

originally  Invested  In  this  the  Do-  quarters  on  the  facts  being  collated  |  country.  Judging  from  the  letters  receiver  would  have'  'had' 


400.000,  composed  of  5  million  first  ness  leaders,  and  now  be’ng  made  public  bodies  throughout  Canada, 
mortgage  bonds,  $500,000  second  public,  that  neither  the  public  nor  it  is  also  apparent  that  the  pub- 


$r6Tr2‘>T  Subtracting  Trom^'thi.sTl.- I  mortgage,  $i;55L6oo" of ’ 'six  per'cent. !  the  business  community  has,  as  yet.  lie  at  large  is  coming  to  a  realiza-  ]?g°®^visfg^  and°^ew^?i^®* 


1931  the  gas  plant  was  sold  to  the  Additional  funds  were  found  neces- 
Ontario  Shore  Gas  Co.,  which  has  sary  to  complete  the  building,  and 
assumed  principal  and  interest  the  Introduction  of  this,  altered  the 
obligations  capital  structure  to  5  million  first  j 

Belleville  reports  that  assessed  mortgage,  $1,293,000  of  614  peri 
value  for  tax^-tion  is  relatively  low  cent,  second  mortgage  bonds,  series  ^ 
at  $755,  and  that  tax  arrears  at  the  "A”  and  $1,678,000  of  similar  bonds 
end  of  1931  were  $174,929  or  $12.43  series  "B"  with  preferred  and  com- 
per  capita.  By  September  1st,  1932,  mon  stock  remajning  unchanged. 


A  Twelve  Month* s  Cycle  in 

The  Canadian  Bond  Market 

Wood,  Gundy  &  Co.’s  October  Circular. 

During  the  last  twelve  months  the  i  causes,  certain  of  the  western  pro- 


7 

C.F.F,  Trusteed 

I 

5 

Investment  -  Savings  *Plan  i 

J 

5 

j  UndertheqdmirTfstrationof  oCsrMdiqnTruitCompany.  i 

*  Available  with  minimum  investment  of -$10  monthly.  1 

•  Valuable  insurance  protection. 

■ 

DcKflpOveOrrularaipon  requetU 

Terrttorv 

Available 
to  quaiifted 
representatives 

Canadian  Financial  Founders 

■  .J  Toronto 

Castle  Bulldins  357  Bay  Street 

I  ing  as  strong.  If  not  -stronger,  than 

in  any  previous  period.  - - - 

:  Notwithstanding  the  strength  of  essential  services.  ,  unsold  debentures  and  the  city 

the  bond  market  durlngr  the  last  Other  representatives  of  the  muni-  |  would  be  'placed  in  a  very  unpleas- 
three  months,  however,  prices  of  Can-  clpalltles  contended  that  the  process  ant  position  with  its  bankers  if  it 
.adfan  government  and  municipal  of  throwing  municipalities  into  re- 1  assisted  in  any  challenge  to  the'  le- 
bonds  are  still  considerably  lower  celverships  was  too  easy  and  the  |  gal  efforts  of  creditors  to  enforce 
I  than  those  which  previously  existed,  case'  was  instanced  of  several  law-  j  payment  of  ov'erdue  claims. 


than  those  which  previously  existed,  case  was  instanced  of  several  law- 
It  is  believed  that  interest  rields  are  yers  who  had  threatened  such  ac- 


.Mayor  Dave  Leemlng  of  Victoria 


at  Fehruar'v  22rd  last  ^  ^  RcSultS  of  TcuderS  "■  Periods  in  its  history.  Since  tures  for  unusual  purposes.  Cana- 

^  of  the  results  Of  xenaers  September,  1931.  pr4ce.s  of  such  bonds  dian  governments,  fortunately,  were  ! 

h  ^  d  of  t  f sties  of  the  Roman  (S-  - '  have  described  almost  a  complete  quick  to  face  the  trying  situation; 

thoHc  Seplrate  Schools  for  the  city  MONTREAL  E0M.4N  CATHOLIC  cycle.  For  example.  Domnion  of  wMch  then  e.xist^.  and  in  November 

o-  osooQQPd  Traliip  SCHOOL  COMJnS.SIO'V  Canada  Conversion  Loan  Bonds,  due  1931,  a  National  Service  Loan  of 

f  of  ppp  1959.  ^^ere  quoted  at  104  and  Intar-  $150,000,000  was  offered  for  public 

for  taxatio  o  An  Issue  of  $700,000  Montreal  R.  ggt  early  in  September,  1931,  and  subscription.  This  was  heavily  over- 

total  assetf  of  Commission  5%  bonds,  dropped  to  a  low  point  of  88  In  De- 1  subscribed  and  was  followed  by  In- 

1  v' flt  *1  -  November  1,  1961,  was  awarded  cember.  To-day  these  bonds  are  in  temal  Issues  by  Canadian  provinces. 

4  o^to  a  HI-  ^  ^  syndicate  composed  of  The  demand  at  100  and  accrued  interest.  Without  exception,  these  issues  prov- 


sald  Vancouver  now  had  14.000,000  j  said. 


y'd’ 


b9!«?;s  Xhp  .iphp'ntlirps  arp  a  dl’-  4?  Syndicate  Mi^osed  of  The  demand  at  100  and  accrued  interes-t.  'Without  exception,  these  issues  prov- 

874  858.  ih  +rn<>-  Bank  Of  Canada,  ^ood.  Throughout  the  period  since  Sep-  ed  successful  and  rendered  further 

rect  obhga  ion  o  p=.tahu<ibpd  ^  Company,  Limited,  Green-  tamber,  1931,  national  and  interna^  borrowing  from  the  Dominion  Gov- 

.ip>,pT,+nTPo  QTP  ap-  PPd  Company,  Inc.,  and  tlonal  events  have  been  enacted  ra-  emment  unnecessary,  and  the  latter 

in  1863.  Th  _  oatnto  nnd  Placement  de  Canada,  pidiy.  On  September  21st  of  last  Government  was  able  to  close  its  fis- 

cured  by  all  the  real  estate  ana  offered  to  the  public  year  England  announced  its  depar-  cal  year  on  March  31st,  1932.  -with 

personal  •  .  a„v,onl  Act.  ^  price  of  lOli^  and  interest  to  f j-om  the  gold  standard.  This  substantial  cash  balances  on  hand, 

xif  ale  coL  ,  J  due  to  many  causes,  prominent  The  ability  to  finance  internally 

The  separate  l  ,  The  following  is  a  complete  list  among  which  were  the  large  borrow-  tends  greatly  to  restore  confidence, 

lected  by  of  tenders  received  for  the  issue:  1  ^y  English  bankers  from  France  ( and  by  May  of  this  year  Canadian 


lected  'by  the  City  of  Ottawa  at  the  tenders  received  for  the  issue: 
same  time  and  in  the  same  manner  Canada:  Wood, 

as  other  citv  txixes  and  are  paid  to  Gundy  &  Co.,  Ltd.;  Greenshields 

the  Separate  School  Board  without  &  Co.  Inc.;  Societc  de  Place- 

,  ,  . .  mente  .•  ..  ••  •.  ••  ••  ..  .•  99.679 

oeauction.  Royal  Securities  Corp.;  Harris, 

The  town  of  Weston  has  a  gross  Forbes  &  Co.,  Ltd .  98.897 

debt  of  $951,098  and  a  net  debenture  McTaggart.  Himnaford.  Birks  & 
debt  of  $459,956.  An  Important  Ba^'^^SlnlocTT^*  Fry.  Mifl.'. 
manufacturing  suburb  of  Toronto,  spccce  &  Co-;  McLeod.  Young, 

Weir  6c  Co.;  Ernest  Savard, 


ixJppd«'^S4*20nM0°^^^alue  Ltd"  ..  ..  .'.  '.T  98.797  tion  of  the  Canadian  dollar  in  New  Ish  Conversion  Loan,  which  was  ac- 

plants  excee^  $4^  0,  .aaaaa  L.G.  Beaubien  &  c^;  Credit  Anglo.  York  fell  rapidly,  reaching  80  cents  corded  strong  public  support  and 

of  production  exceeds  $3,70U,OUO.  Francaia:  C.  C.  Burgess  &  Co...  97.57  .“'ir  ^  wbiph  la  now  iwoPTil7Pd  aa  one  of 

The  town’s  nubile  utilities  produced  a.  E.  Ames  &  Co.:  Hanson  Bros..  IQ  December.  which  is  now  recognizea  as  one  or 

me  towns  pnoa  .  u_  _  ^  Montreali  Banqua  One  result  of  this  marked  turn  In  the  outstanding  financial  achieve- 

Canadienne  N^ionaUs  Domin-  world  affairs  was  that  with  restrlc-  ments  of  recent  years.  This  Con- 

lUonaf^City  Co.;  Tirad*&  'com*  tioms  placed  upon  export  of  capital  version  Loan  had  the  effect  of  ma- 

pany;  ColUer,  NorrU  &  Hender-  from  Great  Britain,  that  market  he-  terally  lowering  rates  for  long-term 

son  ••  VL  ••  came  closed  to  Canadian  securities-  money. 

‘ion’^T <5.  98.072  New  York,  normally  the  centre  of  a  Canadian  credit,  greatly  strength- 

A.  Daiy  ’«c*Co.',  Cochrane  Mu’r^  ’  Strong  demand  for  Canadian  securi-  ened  by  successful  internal  financ- 

ray,  Matthwa  &  Crisis,  ^gg^  became  affected  (partially  psy-  ing  ^lermitted  Canadian  borrowing  in 


J  r  for  short  terms  and  subsequent  long-  provincial  financing  again  was  suc- 

&  Co  lnc^'’sTCiete^'::“  PUce-  er  term  loans  to  Germany  and  cessfully  undertaken  In  London.  On 

ments..  .! .  99.679  other  European  countries.  The  ap-  June  30th,  the  easy  money  situation 

jyai^  Securi  ties  I  Corp.;  Harris.  parent  Inability  of  the  latter  to  re-  in  England  (as  indicated  by  a  decline 

tTa'^^rt.  H^nnafo;.!.  ’Sirks  pay  these  loans  by  maturity  caused  in  the  Bank  of  England  rate  from 

Gordon:  Harrison  &  Co..  Ltd..  98J39  a  movement  against  Sterling  which,  the  high  point  of  6%  in  the  autumn 

•U,  Gouinlock  Fry.  Mills,  in  New  York,  dropped  to  $3.25  In  De-  of  1931  to  2%  In  June.  1932)  war- 

c^’’  Erae”'*'  Sawl’  cember.  In  this  period  the  quota-  j  ranted  the  announcement  of  the  Brit- 


ONE  TRUSTS 

AN  EXPERIENCED  x 

CAPTAI^^ 


a  net  profit  of  $3,575  last  year,  af¬ 
ter  all  charges.  Total  tax  arrears 


Inc.;  Bank  of  Montreal;  Banqua 
Canadienne  Nationala;  Domin* 

Ion  Securitiea  Corp...  ••  ..  ••  96.63 


ter  all  cnarges.  loiai  uia  Socurittea  Lorp . 

unpaid  1931  amounted  to  $82,366  as  NaUonal  aty  Co.;  Mead  &  Com 
at  July  Slst,  1932.  The  net  debt 

per  capita  amounts  to  loss  than  Caj,dner*  &  "Co.V  Nesbitt.  Thorn 

<93  aon  6c  Co . 

T  nte  WenTmees  Noted.  R-  A.  Daly  &  Co.,  O^hrano  Mur 

liOW  lieaKDCHB  ouwru.  Matthews  &  Co.:  Griffis 

Up  until  this  midweek  the  bond  Falrdough  &  Norsworthy;  Dy 

market  generallv  presented  a  def-  ment.  Anderson  &  Co . 

Inltely  strong  front,  with  demand  , 

good  and  with  firming  prices  in  all  Alberta  Tcwvn  Justines 


<5.  ?’  98.072  New  York,  normally  the  centre  of  a  j 

R.  A.  Daly  &  Co.,  Cochrane  Mur-  Strong  demand  for  Canadian  securi- 1 

ray,  Matthews  A  Co.:  Criffis,  ties,  became  affected  (partially  psy- 

Fairclough  &  Norswrthy,  Dy- _ ^  ,.'V,..,irt.<rf,'.oi wi  Vi-u-  t:bo  ovr'pbflUE'e  sitiia- I 


ment,  A^derton  A  Co.  . :  \ 97  918  chologically)  by  the  exchange  situa-  New  York,  and  the  high  regard  in 

_ _  tion,  and  that  market  for  Canadian  j  which  Canadian  securities  are  now 

i,  .  I  ^12  securities  temporarily  disappeared,  held  in  that  market  is  efphasized  by 

Uoeita  ,  Once  again,  as  during  the  late  war,  the  unqualified  success  of  the  offer- 

Poucy  of  Issuing'  Scrip,  r.a-na/ia.  was  faced  with  the  necessity  ing  of  $60,000,000  Dominion  of  Can- 


groups,  including  the  governments,  Pobey  of  Issuing  Scrip.  Canada  was  faced  with  the  necessity  ing  of  $60,000,000  Dominion  of  Can- 

municipals  and  corporations.  i  ...  v  .  of  attending  internally  to  her  own  ada  4%  one-year  notes  in  September, 

weakness  in  the  stock  market  in  Calgary.  Raymond.  In  the  heart  r-anin'reTnfinta.  and  Imnort-  1932.  now  selling  at  a  premium.  Pro- 


-  .  .  ..  V  .  .  financial  requirements,  and  Import-  1932,  now  selling  at  a  premium.  Pro- 

New  York  on  Wednwday  afternoon  of  Alberta’s  sugar  beet  growing  area,  ^tX'rroSs  were  imminent.  bably  no  other  outside  government 

was  reflected  in  slight  setbacks.  has  b^n  rewarded  by  increased  tax  autumn  of  1931  the  agrlcud-  could  finance  in  United  States  on 

The  bond  market  has  been  very  collectKms  as  a  result  of  its  bold  ^ural  ritiTtion  particularly  in  West-  such  favorable  terms, 
receptive,  and  provided  no  serious  step  to  issuing  scrip  to  payment  for  eSr^ame  acute,  and  ow-  The  foregoing  indicates  that  within 

setback-s  in  other  markets  occur  the  local  indebtedness  The  counc  1  has  to  the  ne^sity  of  public  relief,  a  brief  period  of  twelve  months  Can- 

Impending  domestic  Dominion  issue  announced  an  $11,000  increase  in  tax  “  “®  “obligations  and  other  ada  has  passed  through  one  of  the 

Is  expected  to  meet  with  a  favor-  payments;  a  $3,200  Increase  to  busl-  mam. ^ _ _ 

able  response.  Qess  tax  receipts  and  Improved  re-  n  w  W 

In  the  corporation  section  there  turns  in  other  departments.  CnnnniaTl  Bank.  inVeStmentS 

has  been  a  considerable  amount  of  The  council  also  announced  the  ^UnUUlUli  SALSlltC  gf f CCf f CO 

activity,  Ontario  Power  Service  de-  town  had  met  all  debentures  as  they  tin  n^llimn  wn  AAllCffld  ' 

bentures  being  a  feature  and  the  fell  due,  and  no  money  was  owed  irAICCfC/fl  j 

price  advancing  from  72  during  the  to  the  banks  on  current  borrowings.  - 

week  to  a  high  of  80,  which  it  did  The  town  was  able  also  to  reduce  Toronto  Bureau  The  Financial  Times. 

not  maintain  fully.  It  is  noteworthy  1931  borrowings  by  several  thousand  Toronto. — A  sharp  increase  during  |  ings  of  Canadian  municipal  and  Brit- 
Ir.  tb's  connection  that  the  new  Hy-  dollars.  August  to  Dominion  Government  and  foreign  and  colonial  public  secu- 

dro  bonds,  which  arc  being  traded  in  Early  this  year  Raymond  was  fac-  „  .  ,  ,  „  ia  1  ritles,  other  than  Canadian,  to  a  total 

on  an  if,  as  and  when  basis,  have  Ing  a  serious  financial  situation.  The  Provincial  Governmen  u  s  of  $155,146,926,  while  a  decrease  dur- 

advauend'  from  87  to  90t/2,  These  tou-n  fathers  decided  on  a  bold  step  1  shown  to  the  Ottawa  statement  of  Mug  the  past  12  months  was  shown  of 


em  Canada,  became  acute,  and  ow-  j  The  foregoing  indicates  that  within 
Ing  to  the  necessity  of  public  relief,  a  brief  period  of  twelve  months  Can- 


obligations 


other  ada  has  passed  through  one  of  the 


Canadian  Bank  Investments 

Up  Over  29  Million  in  August \ 

Toronto  Bureau  The  Financial  Times. 

Toronto. — A  sharp  increase  during  |  ings  of  Canadian  municipal  and  Brit- 
August  to  Dominion  Government  and  ^sh,  foreign  and  colonial  public  secu- 

I  ritles,  other  than  Canadian,  to  a  total 


bonds,  presumably. 


.  . .  bo  l.ssued  and  Issued  scrip  on  security  of  un-  the  condition  of  Canadian  chartered  $14,464,013. 

to  exchange  for  Ontario  Power  8er-  paid  taxes.  They  Issued  warrants  j  banks.  The  increase  was  $27,642,-  A  reduction  occurred  of  $296,777  in  | 
rice  bonds,  and  the  equivalent  of  to  citizens  in  pajunent  for  services  j  004  to  a  total  of  $494,574,824.  Com-  railway  and  other  bonds,  debentures 
90^/4  for  the  Hydros  would  be  Sl^^  rendered.  Raymond  district  trades-  paring  this  figure  with  a  year  ago,  and  stocks  for  the  month,  while  the 


for  Ontario  Power  Service.  men  co-operated  by  accepting  the  the  increase  is  $42,167,926.  reductio; 

I  scrip  at  Its  face  value.  An  increase  of  $1,707,227  "was  458.  F 

uaues  ^Id.  All  the  scrip  was  guaranteed  ro-  shown  for  the  month  in  bank  hold-  figures  : 

Auff.  IS.—Town  of  Weston,  Out.,  I  deemable  in  cash  January  15,  1933.  Aug..  19 

18,000.00,  6%,  30  ins.;  $10,000.00,  6%,  j  It  was  announced,  however,  that  Dominion  and  Provincial  povemment 

20  Ins.j  $3,600.00,  6%,  B  ins.;  $55,-  j  most  of  the  warrants  issued  have  re-  can'^'Mun'and  Brit.,'  For.'  and  Coi.'  Pub'. 

407.90,  614%.  20  toa.;  $4,637.40,  614%,  j  turned  to  the  council  and  have  been  sec..  other  than  Canadian .  155.146,9 

jo  Ina,:  Wood,  Gundy  &  Co.,  Led.  1  cancelled.  Scrip  issued  to  date  Railway  and  other  bonds,  debentures 

V  Aug,  18.— Ottawa  R.  C.  Sop.  Scha.,  j  amounted  to  $8,849,  of  which  $8,717  ••  . . 

j  (Continued  on  page  4.)  has  been  redeemed,  1-  _  1703.1  13,8 


scrip  at  Its  face  value. 


An  increase  of  $1,707,227  was  458. 


reduction  for  the  year  w'as  $25,575,- 


Aug..  1932  July.  1932 

Dominion  and  Provincial  povernment 

Securities .  $494,574,824  $466,932,820 

Can.  Mun,  and  Brit.,  For.  and  Col.  Pub. 

Sec.,  other  than  Canadian .  155,146.926  153,439,699 

Railway  and  other  bonds,  debentures 

and  stocks .  53,392.053  53.688.832 

$703,1 13,803  $674,061351 


comparative 

Aug.,  1931 
$452,406,898 
169,610.939 
78.967,51  1 
$700,985,348 


During  dte  past  (53  years.  The  Royal  Bank  of  rianada 
has  encountered  every  variety  of  conditions.  Through 
wars,  crop  failures,  booms  and  panics  The  Bank  has 
gained  strength  and  experience  and  grown  steadily 
to  its  established  position  among  the  great  banks  of 
the  world.  In  a  stormy  sea,  one  trusts  a  captain  who 
has  weathered  storms. 

ROYAL  BANK 

OF  CANADA 

CAPITAL  $35,000,000-  RESERVES  $39,155,106  -  ASSETS  over '$725,000,000. 


October  Stock  Markets^  Are 

Unsteady  in  Presidential  Years 


"More  Candid  Clironlples,'’  1928. 
Mrw  Charlesworth  also  Is  Joint  au¬ 
thor  and  contributor  to  several  bio¬ 
graphical  and  reference  works, 
chiefly  of  a  financial  or  historical 
character. 


Third  Quarter  Figures  Show;  Bi; 
Drop  in  Zinc,  While  Gold 

Is  Higher  ' 


'Ki.  Evaa  Gray,  who- 

I  baa  been  appointed  to  the  central 
board  of  directors  of  The  Ijondon  & 
Western  Trusts  Company,  lylmlted, 
wa.s  from  1920  to  1934  registrar  of 
loan  and  trust  corporations  for  the 
province  of  Ontario,  and  in  -conjunc¬ 
tion  with  those  duties  also  acted  as 
superintendent  of  Insurance  for  the 
province  of  Ontario.  He  is  at  the 
present  time  practising  law.  Is  a 


1938-^ 


Records  Show  $1,044,971  For 
First  8  Months  of  Cur* 
rent  Year 


The  production  report  of  Consoll^ 
dated  Mining  &  Smelting  Corapan; 
for  the  third  quarter  of  the  yea 
shows  a  continuation  of  the  deciiu- 
In  output  revealed  in  previous 
ports,  he  fallii 

tlceable  in  zinc,  _ _ _ _ „ 

is  only  slightly  below  the  figures  fo 
the  same  quarter  in  193l!  A  fea 
ture  of  the  statement  is  the  absenci 
of  any  copper  production  which  ha 
been  showing  a  progressive  declim 
for  many  months  past.  Compara 


Cost  of  Only  4H  Per  Cent.  On 
$2,000,000  of  4^  p.c. 
Two-Year  Notes 


TOTAL  INCOME  LOWER  2 


re 

g  off  is  most  no- 
while  lead  tonnagi 


Through  the  sales  efforts  of  em¬ 
ployees  of  the  Bell  Telephone  Co.  of 
Canada  revenues  for  the  first  eight 
months  of  this  ye.ir  have  been  in¬ 
creased  over  a  million  dollars  -and  is 
almost  double  that  of  the  correspond¬ 
ing  period  of  1931. 

Records  compiled  by  tho  head  of¬ 
fice  show  th.it  sales  to  the  end  of 
August  had  an  annual  value  of 
51,044.971,  as  ag-oinst  $533,800  for 
the  same  months  l.ist  year.  In¬ 
creases  were  showm  in  each  month, 
with  the  exception  of  August,  when 
sales  had  a  value  of  $80,958,  com¬ 
pared  with  .$30,100  for  the  Siuiie 
month.  In  1931. 

The  Bell  Telephone  flo.  of  C.in- 
ada,  as  well  as  The  other  telephone 
companies  elsewhere  in  the  IVi- 
minion  and  in  the  United  States, 
has  actively  pu.shvd  the  employee 
selling  plan.  The  whole  system  is 
divided  off  into  areas  and  all  the. 
employees  enrolled  in  .«m.nll  groups 
for  more  efficient  and  more  inten 
sive  selling  c.nmp.aicns.  The  re.sults  ^ 
to  date  have  greatly  evcee.deil  ea.rly 
expectations  and  have  been,  no 
small  factor  In  keeping  down  the  , 
sta.tion  loss  and  drriining  in  rev-  j 
ennes  from  toll  traffic.  i 

While  no  official  statement  has. 
been  issued  by  the  management  as 
TO  the  trend  of  current  earnings,  it 


i  Rlchibueto,  acquiring  an  Interest 
there.  He  took  over  the  entire  busi- 
I  ness  on  his  father’s  death  and  ex¬ 
panded  it  greatly,  particularly  that 
part  of  it  which  had  to  do  with 
fisheries.  At  one  time  he  canned 
lobsters  extensively,  even  the  cans 
being  manufactured  by  him.  He  also 
carried  on  a  large  business  shipping 
fresh  mackerel  and  other  fish  to 
Buston. 

•Nor  did  he  neglect  the  lumber  In¬ 
dustry.  He  conducted  large  mills  at 
Hexton  and  Richiburto,  that  at  Rex- j 
Ion  oper.'fting  through  the  full  sea-  , 
son  every  year  until  the  present. 

He  also  operated  a  large  general 
store  at  Richihucto,  although  of  re- j 
cent  years  lie  has  ieft  this  branch  of 
his  inlerests  largely  In  the  hands  of 
iminediate  relatives.  ; 

Mr.  O’I.eary’s  interest.^  Included 
agriculture.  He  had  .several  farms ; 
and  took  rnnsiderahle  pride  in  hisj 
fine  livestock,  particularly  his : 
Clydesdale  horses.  He  was  also  a: 
dog  lover. 


Maritime  Bureau  The  Financial  Times. 

Halifax. — The  sale  by  the  pro¬ 
vince  of  Nova  Scotia  of  an  Issue  of 
$2,000,000  two  year  4^^  per  cent, 
notes  to  a  Canadian  banking  syndi¬ 
cate  at  a  cost  to  the  province  of 
only  4%  per  cent,  represents,  ac¬ 
cording  to  Hon.  .1.  Fred.  Fraser, 
provincial  secretary-treasurer,  the 
cheapest  terms  obtained  on  public 
borrowdng  by  any  Canadian  pro- 
vince'during  the  current  year. 

The  price  paid  for  the  issue  was 
$99.50,  the  successful  tenderer  be¬ 
ing  a  groilp  including  the  Royal  Se¬ 
curities  Corporation;  the  Bank  of 
Montreal:  McTaggart,  Hannaford. 
Birks  and  Gordon,  Ltd.;  Hanson 
Brothers;  and  Harrison  and  Com¬ 
pany.  Bidding  for  the  issue  was 
keen,  other  tenders  ranging  be- 


Course  of  Industrial  Stock  Prices  During  the  Last  Four 
Presidential  Tears. 

Utiit  $1. 


Canadian  W.  Natural  Gas 
7  Month  Earnings  Highei 

Western  Na 


.John  Melvin  Laird  president  of 
the  American  I,ife  Convention  and 
vice-president  of  the  Connecticut 
General  Life  Insurance  Company  of 
Hartford,  Conn.,  was  born  at.  Bay- 
field.  Ontario,  Canada.,  on  February 
20,  1885,  ,nnd  educated  at  the  Uni¬ 
versity  of  Toronto,  receiving  his  B. 


member  of  the  firm  of  McRuer,  Fvan 
Gray,  5faso!i  &  Cameron,  and  devot¬ 
ing  his  Interests  in  legal  work  to 
loan,  trust  and  insurance  companies. 
Tn  addition  to  his  legal  practice.  Mr. 
Fvan  Gray  is  a  director  of  the  Can¬ 
adian  General  .'leciirities  Limited.  He 
is  also  a  member  of  the  hoard  of  gov¬ 
ernors  of  McMaster  T'niversity,  Ha¬ 
milton,  and  a  member  of  the  execu¬ 
tive  committee  of  the  .Associated 
Boards  of  Trade  and  Chamber  of 
Commerce  of  the  Province  of  On¬ 
tario. 


the  summer  of  1932  was  warranted, 
the  result  of  the  election  should  not 
permanently  break  the  upward 
trend,” 


New  York. — According  to  a  chart 
I  prepared  by  Poor’s  Analytical  Ser- 
!  vices  and  printed  In  “Business  and 
j  Markets”  bulletin.  Investors’  expec- 
1  tation  of  a  nervous  and  unsteady 
stock  market  before  a  presidential 
I  election  was  justified  by  the  raar- 
:  kets  of  1928,  1924  ^and  1920.  In  each 
i  case,  however,  the  main  trend  of 
j  the  market  w’as  resumed  after  elec- 
'  tion. 

"The  chart  shows  the  course  of 
!  industrial  stock  prices  during  the 
;  last  three  presidential  years,  1928, 

I  1924,  and  1920.  and  the  course  of 
;  industrial  stock  prices  so  far  in 
I  1932.  Note  that  during  September 
and  October  in  each  of  the  last 
three  presidential  years  the  price 
trend  levelled  off.  But  there  Is 
something  more  important  to  note: 

!  the  trend  upward  or  downward. 

I  was  never  broken. 

I  “In  1928,  a.  bull  year,  stocks  were 
'moving  upward  in  July;  they  hesl-i 
i  tated  in  September  and  October;  | 
they  surged  forward  again  in  the 
last  two  months  of  the  year.  The 
same  was  true  in  1924 — except  that 
the  hesitation  was  more  noticeable 
in  the  pre-election  months.  In  1920 
the  same  was  true  in.  reverse:  the 
downward  trend  was  halted  and 
then  resumed  after  a  landslide  elec¬ 
tion  of  the  candidate  Wall  Street 
expected  to  win. 

“To  draw  conclusions  from  other 
presidential  years  is  dangerous  — 
perhaps  it  is  futile.  This  years  dif¬ 
fers  from  all  other  years  including 
the  presidential  years  under  dis¬ 
cussion.  We  do  say,  however,  that 
an  unsteady  price  movement  in  Oc¬ 
tober  is  a  natural  expectancy:  and 
that  if  the,  rise  In  stock  prices  In  1 


Calgary. — Canadian' 
tural  Gas  reports  earnings  for  Jul; 
at  approximately  $58,586  compare< 
with  $67,405  in  .luly,  1931.  Earning 
for  seven  months  of  1932  are  re 
ported  at  $1,399,973  an  increase  o 
$187,054  compared  with  the  like  pe 
riod  o’f  1931. 


Fraser  Debenture  Holders 
Approve  Reorganization 


But  No  So  Comic. 


Plans  for  the  reorganization  of 
Fh-aser  Companies  Limited  were  ap¬ 
proved  at  a  meeting  this  week  or 
the  646  per  cent,  debenture  holders 
completing  the  last  of  the  series  of 
meetings  which  have  been  held  to 
consider  the  proposals.  Represented 
at- the  meeting  was  a  total  of  $2,- 
717.01)0,  of  which  $2,567,000  voted  in 
favor  of  the  plan  wits  $150,000  re¬ 
gistered  against. 

Under  the  terms  of  the  reorganiz¬ 
ation  plan.  Fraser  Tompanies.  Lim¬ 
ited,  will  be  relieved  of  the  heavy 
burden  of  capital  charges.  The  for¬ 
mer  capital  structure  will  be  read¬ 
justed  to  provide  ’for  reduced  char¬ 
gee  and  re-arrangement  of  securi¬ 
ties.  All  classes  of  security  hold¬ 
ers  have  given  their  approval. 


Under  the  caption  "A  new  Theme 
for  Gilbertian  Skill”  the  current 
Issue  of  the  "Western  Producer’’^ 
organ  of  the  pool  enterprises  in  Sas- 
!  katebewan,  comments  upon  what  it 
I  asserts  is  a  new  development  In  the 
tax  collection  activities  in  that  prov¬ 
ince. 

“J.  J.  McGurran,  secretary  of  the 
Union  of  Rural  Municipalities,  has 
Just  called  attention  to  the  fact,  "it 
declares”,  that  farmers  in  various 
parts  of  the  province  are  taking  cus¬ 
tody  of  their  own  chattels,  seized  by 
the  bailiff  for  taxes,  and  thereby  sav- 
j  ing  themselves  three  dollars  a  day, 

'  which  is  usually  paid  to  an  assistant 
I  bailiff  for  protecting  the  chattels 
until  they  are  sold.  The  farmer  me¬ 
rely  signs  a  form  supplied  by  the 
municipal  council,  agreeing  to  act  as 
assistant  bailiff.  He  is  then  entitled 
to  act,  and  so  save  his  own  chattels 
fiom  his  own  marauding  bands  until 
the  time  of  the  sale. 

“This  gives  us  a  fine  Idea  T  We 
would  suggest  that  farmers  owing 
taxes  get  themselves  appointed  tax 
collector  and  bailiff,  and  auctioneer 
as  well.  They  can  then  carry  out  the 
whole  operation,  and  save  themsel¬ 
ves  all  the  costs.  It  would  he  a 
mighty  fine  way  of  clearing  off  their 
indebtedness  to  the  municipality.  If 
Gilbert  were  alive  now,  it  might  pro¬ 
vide  the  basis  for  a  splendid  comic 
opera.”  , 


General  Brock  Hotel  Fails 

To  Meet  October  1,  Intei'Cs 

Failure  of  General  Brock  Hotel  Co 
to  meet  interest  and 


siiUtlng  funt 
payments  due  October  1  on  its  Cc; 
first  mortgage  bonds  promises  t; 
bring  early  action  by  large  bondholl 
ers  to  protect  their  rights  and  i 
special  general  meeting  of  sharehold 
ers  of  the  company  has  been  callet 
for  October  7  to  consider  generall; 
the  financial  position  of  the  com 


W.  H.  Hobbs,  who  has  been  nam¬ 
ed  assistant  secretary  of  the  Can¬ 
adian  National  Railways,  has  been 
associated  with  the  companies  now 
comprised  in  the  National  System 
for  a  period  of  nearly  20  years,  hav¬ 
ing  occupied  the  po.sition  of  secre¬ 
tary  to  the’ president  of  the  Grand 
Trunk  R.illway  System  under  Edsnn 
.1.  Chamberlain.  Howard  G.  Kelley 
and  W.  D.  Ro.bb.  On  the  formation 
of  the  consolildated  Canadian  Na¬ 
tional  Railways  system  Mr.  Hobbs 
was  appointed  secretary  to  the 
chairman  and  president.  Sir  Henry 
Thornton,  a  position  which  he  held 
until  the  recent  reorganization  of 
the  Canadian  National  executive. 
In  his  new  post  Mr.  Hobbs  will  be 
associated  with  R.  P.  Ormsby,  sec¬ 
retary  of  the  Canadian  National 
Railway  Company  and  associated 
enterprises. 


following  crop  was  raised  this  year; 
1357  bushels  of  wheat  at  ..  35  cents 

1605  bushels  of  barley  at.  15 cents 
3162  bushels  of  oats  at  ..  13  cents 

This  gave  a  return  of  $1,011.  This 
farm  once  sold  at  $20,000  and  la  now 
valued  at$S.000,  and  taxes  are  $235.00, 
or  220f.  of  income.  In  addition  to  all 
operating  costs.  “Taxes  have  be¬ 
come  a  serious  burden.”  Mr.  Bauck- 
ham  said.  “Nevertheless,  as  a  re¬ 
sult  of  the  fact  that  farmers  are 
living  off  their  land  to  a  much 
greater  extent,  the  west  generally 
has  made  more .  progress  In  getting 
back  on  Its  feet  than  the  east.  In 
the  drought  areas  this  year  relief 
will  he  less  than.  dOSo  of  what  it  was 
last  yean. 

“The  cities  and  smaller  centres  of 
population  are  better  off  than  the 
farmers  in  some  respects.  Serrice-s 
generally  bring  -the  same  rates  as 
before,  including  elevators,  stock- 
yards.  Insurance,  freight,  etc.  Hence, 
with  •a.good-slzed  crop,  conditions  in 
urban  centers  should  improve  ma¬ 
terially. 

SWp  Farmiup  Beneficial, 

Mr.  Banckham  referred  to  strip 
fanning -to.  iSaskatchewan  as  a  bene¬ 
ficial  development.  Dust  -etorms  i 
In  fallow  fields  are  eliminated  by| 
this  method.  Instead  of  leaving  j 
•whole  seetton.'j  of  a  farm  fallow,  j 
strips  of  fallow  <ind  planted  land  al-  j 
temate.  Thus  the  -growth  lit  the  j 
planted  etrlps  protects  the  fallow  '• 
strips  during  the,  dry  season.  j 

Mr.  Bauckham  reports  coUentlons  j 
generally  In  a  satisfactory  condi- - 
tlon.  "Current  accounts  are  gen- 1 
erally  Icept  separate  from  two-year-  j 
old  accounts.  It  Is  felt  that  farm  ' 
Implement  companies  should  make : 
fairly  good  collections  on  accounts  | 
this  year,  as  much  as  259c  of  ar¬ 
rears  being  probable.  Sales  of 
parts  for  farm  equipment  have  been 
imusually  heavy.  This  is  due  to 
the  fact  that  old  machines  are  being  - 
repaired  and  made  to  serve.”  ! 

Mr,  Bauckham,  who  visited  British 
Columbia  as  well  as  the  Prairie  Pro- 
vlnces.  reports  that  the  shingle  mills  , 
of  that  province  are  experiencing  | 
more  prosperous  conditioTia. 


Manitoba  Power  August 
Earnings  At  Higher  Level 


BUSINESS  OPPORTUNITY 


Declines  In  both  gross  and  .net 
earnings  of  Winnipeg  are  reported 
for  the  month  of  August  last.  Gross 
earnings  of  $401,968  are  down  $36,- 
998,  operating  expenses  dropped 
$16,779  to  $310,080  leaving  net  off 
$20,219  to  $91,888.  Eight  months 
cumulative  gross  is  down  $128,755  to 
$3,721,079,  expenses  off  $93,120  at 
$2,617,773  leaving  net  at  $1,103,306. 

1932  1931  Inc. 

Gross  $401,966  $  4?8.966  $  36.996 

Op.  expenses  310.060  326. 6$9  16,779 

Net  earnings  $  91.^88  $  I12J07  $20,219 

Eight  mos.  end. 

Aug.  3  1  — 

Gross  $3,721,079  $3,849,834  $128,755 
Oper.  exp,  2.617.773  2.710,893  93,120 

Net  cam.  $1,103,306  $1,138,94!  $  35.635 


Company  established  over  half  a 
century  making  and  selling  proprietary 
medicines,  pharmaceutical  products  and 
flavoring  extracta.  Strongly  financed. 
Desires  to  acquire  the  manufacturing 
and  distributing  business  of  a  concern 
in  similar  line.  Will  consider  merg¬ 
ing  or  purchasing.  Ample  manufac¬ 
turing  and  distributing  facilities  for 
world  business.  .  Laboratories  in  New 
York,  Montreal  and  Sydney,  Australia. 
Only  thoroughly  meritorious  articles 
considered.  Address,  Davis  &  Law¬ 
rence  Co.,  1910  St.  Antoine  Street, 


A.  degree.  He  resides  In  West  Hart¬ 
ford,  Conn. 

He  i.s  a  fellow  of  the  Aetuarlal  So¬ 
ciety  of  Ameriea,  the  American  In¬ 
stitute  of  Actuaries  and  of  the  Ca¬ 
sualty  Actuarial  Society  of  America. 
He  is  also  an  Associate  of  the  In- 
-stitute  of  Actuarie.s  of  Great  Brit¬ 
ain.  He  was  elected  a  member  of 
the  important  Executive  Committee 
of  the  American  Life  Convention  at 
Cincinnati,  Ohio,  in  1929  and  was 
named  president  of  the  Convention 
at  PitLsburgh,  Pa.,  In  1931. 

The  American  Life  Convention 
held  its  27th  annual  meeting  In  To¬ 
ronto  October  4th,  5th,  6th  and  7th, 
this  being  the  first  occasion  in  the 
history  of  the  organization  that  an 
annual  meeting  was  held  outside  the 
borders  of  the  United  States. 


After  visiting  remote  posts  of  the 
company  in  the  Arctic  north’ands  P. 
Ashley  Cooper,  governor  of  the  Hud¬ 
son’s  Bay  Company  Is  resting  in 
Winnipeg  during  the  present  week, 
prior  to  leaving  for  Eastern  Canada 
■on  October  10.  Trips  which  took  the 
i  company’s  canoemen  weeks  of  time 
a  few  years  ago  he  accomplished  in 
a  few  hours  by  airplane,  visiting 
among  other  points  Fort  Smith,  Fort 
Fitzgerald,  and  Fort  Chipewjan  in 
the  North  West  Territories. 

Accompanying  Mr,  Cooper  on  his 
western  Canadian  trip  were  Mrs. 
Cooper,  G.  W.  Allan  K.C.,  chairman 


Morgan  Trust  Compstny 
Appoints  New  Officers 


CHANGE  OF  NAME 


Bonded  Royalties,  Limited 

has  been  changed  to 

Bonded  Corpoeation,  Limited 

(under  Supplementary  Letter*  Patent) 

/ 

Since  the  Incorporation  of  the  Company,  Bonded  Royalties  Limited 
paid  to  the  Certificate  Holders  through  THE  IMPERIAL  TRUSTS 
COMPANY  OF  CA.NADA  the  following  returns 


Hector  Charlesworth.  who  is  to 
head  the  new  Canadian  Radio 
Broadeasting  Commission,  Is  man¬ 
aging  editor  of  Toronto  Saturday 
Night  and  an  eminent  essayist, 
journali.st  and  critic.  Born  at  Ham¬ 
ilton,  he  was  educated  at  Toronto 
and  ns  a  youth  took  private  tuition 
in  music.  From  1887-9,  be  was  arti¬ 
cled  as  a  rhartered  accountant.  In 
the  following  year,  be  .joined  the 
Toronto  S.ntiirday  Night  as  a  verse 
writer  under  Edmund  E.  Sheppard. 

His  career  as  a  political  writer 
and  musical  and  dramatie  critic 
has  been  extensive  with  service  on 
various  Toronto  dailies.  From  1904- 
10,  Mr.  Charlesworih  was  city  edi¬ 
tor  of  the  Toronto  Mail  and  Em¬ 
pire.  .Toining  the  Saturday  Night 
again  as  associate  editor,  he  occu¬ 
pied  that  post  until  elevation  to 
file  position  of  managing  editor  in 
1926.  Chietly  on  literary  .and  artis¬ 
tic.,  subjects.  Mr.  Charlesworth  has 
been  a.  eontribtitor  to  many  Can¬ 
adian  and  T'nited  Slates  newspapers 
and  magazine.s. 

As  a  .iudge  of  dramatic  and  other 
competitions  of  artistie  ebararters, 
be  i.s  well  nown.  During  the  Karl 
Grey  dramatie  romptitions  iti 
1911  and  1912,  .Mr.  Charle.sworth 
■was  a  judge  in  all  events.  In  ad¬ 
dition.  he  -was  on  the  editorial  staff 
of  “Vietory  T.oan”  campaigns  In 
1917-18-19.  His  contributions  as  an 
author  are  “Candid  Chronicles; 
Leaves  from  the  Notebook  of  a  Can¬ 
adian  Journalist,”  1925;  “The  Can¬ 
adian  Scene,”  essays  ,  1926,  and 


At  a  meeting  of  the  Morgan 
Trust  Co.  held  in  Montreal  during 
the  past  week- the  following  offi¬ 
cers  were  elected:  Harold  M.  Mor¬ 
gan  as  president  to  succeed  the 
late  James  Morgan;  R.  A.  Nixon, 
formerly,  secretary  and  manager, 
as  vice-president;  John  D.  Waugh, 
formerly  realty  manager,  as  secre¬ 
tary;  and  W.  E.  Pillcrough,  former¬ 
ly  'estates  manager,  as  treasurer. 


The  Maritime  Provinces  lo.st  one 
of  their  leading  industrial  and  busi¬ 
ness  figures  in  the  death  during  the 
past  week  of  Richard  0'Le.-3ry,  of 
Richihucto,  N.B..  a  dominant  figure 
in  lumbering,  fishing  and  shipping 
circles  in  New  Brunswick- 
Head  of  the.  firm  of  R.  O’Leary  & 
Son.  with  branches  at  Dalhou.^ie, 
Loggieville,  and  Shippegan,  Mr. 
O’l/cary  was  vice-presidertt  of  the 
New  Brunswick  Telephone  Co.  -of 
which  he  was  a  njeniher  of  the  orig¬ 
inal  board  of  directors — and  a  di¬ 
rector  of  of  the  Maritime  Trust  Co. 

As  a  boy,  Mr.  O’T.eary  was  edu¬ 
cated  in  the  grammar  school  at 
Richihucto.  St.  T.oiiis  College,  at  St. 
lyouis  Kent,  which -has  gone  nut  of 
existence,  and  at  St.’.M.ary’s  foliage, 
Montreal.  On  the  completion  of  his 
education  he  became  a  clerk  in  the 
Bank  of  Nova  Scotia  at  the  request 
of  his  father,  who  thought  that 
banking  experience  would  prove 
valuable  to  him  in  business.  ■ 

His  father,  the  late  Henry  O’Leary, 
who  came  out  from  Ireland  as  a 
young  man,  settling  in  Richihucto, 
had  already  amassed  large  holdings 
in  lumbering,  shipping  and  fisheries 
when  Richard  CfLeary  came  of  ago. 


VAYrOIYEH  TAX  RECEEPTS  UP. 

Vajicouver.  —  Vancouver  Tax  Re¬ 
ceipts  for  the  second  discount  per¬ 
iod  of  1932  totalled  $2,137,400,  ex¬ 
ceeding  1931  by  $335i000,  reflecting 
the  sound  economic  condition  of  our 
ratepayers.  ■< 


Participation  Trust 
Certificates 

Lave  paid  $39.08  during  the  past 
twenty  months  on  every  $  1 00  invest¬ 
ed.  (No  Reserve  created  for  this 
issue.) 

Royalty  Trust 
Certificates 

have  p*id  I  %  regularly  on  the  first 
day  of  every  month;  balance  of  earn¬ 
ings  being  transferred  to  the  Reserve 
Account  for  this  issue. 


Bonded  Trustee 
Shares 

have  paid  \%  regularly  on  the  first 
day  of  every  month;  balance  of  earn¬ 
ings  being  transferred  to  the  Reserve 

Account  for  this  issue. 

s 

Bonded  Trust 
Certificates 

have  paid  I  %  regularly  on  the  first 
day  of  every  month;  balance  of  earn¬ 
ings  being  transferred  to  the  Reserve 
Account  for  this  issue. 


Belter  Markets 

And  Prices  For 

Salmon  Packers 

fConllnued  from  Rage  1) 
were  inaugurated.  Due  to  the  un¬ 
favorable  marketing  conditions  in 
1931,  Jiowpver,  and  the  unprofitable 
price  obtained,  the  benefits  from 
these  economip.s  were  not 'readily  ap¬ 
parent  In  the  statement  for  that  year. 
For  the  ■current  year,  however,  with 
better  markets  in  the  l.'^nited  King¬ 
dom  resulting  fmm  the  granting  of 
a  10  per  cent,  preference  to  Uanada 
under  the  terms  of  the  tariff  for  rev¬ 
enue  budget  of  last  spring,  and  the 
Wgber  prices  obtainable  during  the 
period,  It  Is  expected  that  a  much 
better  shtywlng  will  be  made  in  the 
,  B.unual  report.  The  report  for  1931 
ehciwed  an  operating  loss  of  $290,607. 
but  a  material  improvement  in  the 
balance  sheet  of  the  -company,  bank 
loans  being  reduced  to  $464,000  from 
$3,042,000,  and  Inventories  and  other 
assets  -written  do-wn  materially.  | 
Possibilities  for  a  resumption  of 
preferred  dividends,  however,  remain  j 
obsiniro  in  the  light  of  the  impaired 
balance  sheet  position  of  tho  comoany  j 
resulting  from  suceesslve  deficits  ; 
and  the  necessltv  for  writing  down 
Inventories  and  fixed.  ai«sets.  As  at 
Feb-niar>'  29th  last,  the  balance  sheet 
of  B.  G.  Hackers,  T,td..  showed  a  pro¬ 
fit  and  lo.ss  deficit  of  $1,659,759  and 
an  excess  of  current  asset.s  over  cur-  | 
rent  liabilities  amounting  to  $.37-3  676.  i 
Tt  was  -also  stated  by  the  president  i 
In  submitting  tbe  last  annual  report  | 
that  it  was  the  intention  of  directors  j 
to  have  fixed  asset-j  reappraised  as  i 
soon  as  conditions  stabilize  to  a  point  | 
where  it  Is  considered  sound,  true  ' 
values  can  be  arrived  at.  On  the 
last  balance  sheet  fixed  assets  -were 
taken  at  cost  tn  the  commany. 


Issues  Sold 


RESERVES 

In  addition  to  earning  and  paying  these  attractive 
returns  LARGE  CASH  REISERVEIS  have  been  built 
up  on  the  last  thjree  issues  and  are  now  held  by  THE 

IMPERIAL  TRUSTS  COMPANY  OF  CANADA  in 
TRUST  for  the  Certificate  Holders. 

ENVIABLE  RECORD 

This  enviable  record  made  during  the  past  two  years 
— (when  values  were  dropping  and  dividends  were 
being  passed)— hs^  brought  about  an  increasing  de¬ 
mand  upon  the  services  and  facilities  of  this  organi¬ 
zation  to  select  and  arrange  investments  for  both  In¬ 
dividuals  and  Elstates.  In  view  of  this  new  phase  of 
the  company's  business  and  in  bringing  out  the  last 
issue — 


I  American  Railroad  Investors 
To  Organize  Under  C 


Bonded  Trust  Certificates 


100,000  UNITS 

it  was  deemed  advisable  to  adopt  a  name  that  would 
be  more  descriptive  of  the  company’s  operations.  In 
future  monthly  dividend  announcements  will  be  made 
under  the  name  BONDED  CORPORATION  LIMITED 

Complete  information  upon  request. 

Bonded  Corporation,  Limited 

261  ST.  JAMES  STREET  FEDERAL  BUILDING 

MONTREAL  TORONTO 


Certified  Public  Accountante 
Antlnrlced:  .Trueteee  and  Liquidators 
J.  Harold  Mcl.eani  C.P.A. 

M»i>nlinise  at.  WmU  LAosaetev  S4M 


ridlQt:  public. 


CARUSLE  SAYS 
GOODYEAR  11RE 
DIVIDEND  EARNED 

Both  Pwltrrwl  ond  Common 
Stock  Roqniromcnts  Cover* 
ed  in  First  9  Months 

ira>USTRYDOWN  30  P.C 

Monogcment  Anticipotes  In* 
creased  Bodness  From  Empire 
Conlerence  Has  Favorable 
Inventory  Position 

Toronto  Bnroon  Tho  Flaondol  TImoo. 

Toronto— Botb  preferred  end  com¬ 
mon  share  dlrldende  trere  earned 
by  the  Goodyear  Tiro  and  Rubber 
Company  of  Canada  Limited  for  the 
first  9  months  of  the  current  year, 
states  a  letter  to  shareholders 


Elected  Pr€$ident 


,  MONTREAL.  OCTOBER  7,  1932. 

Corporation  Investment  Securities  — No.  15 

Goodyear  Tire  &  Rubber  Co. 

OF  CANADA,  LIMITED 

BONDS,  PREFERRED  AND  COMMON  STOCK 


The  largest  and  most  successful  presslve.  For  the  4  years  between  position  is  cxceptionallv  strong,  the 

organisation  in  the  automobile  tire  1922  and  1925,  gross  income,  was  last  balance  sheet  shying  cash 

and  rubber  goods  Industry,  The  fairly  steady,  ranging  from  $1,-  call  loans,  and  government  bonds 

11.522,360,  During  the  next  valued  at  $5,8olo05  InrreceiSes  I 

7.^?.*®?'.’  five  years  to  1929  a  very  material  — less  bad  debt  reserve _ of  $1,440,- 


dlfflcult  market  conditions  for  raw  expansion  was  shown,  gross  income  825.  Current  assets  were  almost  25 
I  material  supplies  and  a  sharp  con-  rising  during  the  period  from  $1,-  times  current  liabilities  at  $10  479  - 
tractlon  In  demand  for  its  chief  462,852  in.  1925  to  $4,297,322  in  1929.  158  as  compared  with  $420  28o’  net 

lines  of  production  —  automobile  There  was  a  sharp  falling  off  for  working  capital  being  indicated  at 

tires  and  inner  tubes— during  re-  the  fiscal  year  ended  September  30,  $10,058,878.  Depreciation  reserve  of 
cent  years,  maintained  an  enviable  1930,  gross  earnings  for  the  period  $5,473,040  was  equivalent  to  44  per  i 

record  of  earnings,  a  recent  official  being  down  to  around  the  1926  level  j  cent,  of  fixed  assets  valuation  ^ 


SIN  yOUR  WILL 

If  you  appoint  this  Company  Executor 
and  Trustee  of  your  Estate,  you 
assure  the  future  of  your  beneficiaries, 
by  providing  positive  protection  against  loss 
through  their  own  lack  of  knowledge,  or  the 
imposition  of  others. 

Montreal  Trust  Companv 

511  Place  d'Armes,  Montreal 


nrst  8  months  of  the  current  year,  firar3*^aua.i^rs  of 

states  a  letter  to  shareholders  A-  E.  Cuthbertson,  who  has  been  current 

over  -the  signature  of  C.  H.  Carlisle,  ^president  of  Harding  Car-  year,  dlvldeiMlB  on 

_ .  ,  peta,  Ltd.,  and  will  continue  his 

^Ide^  and  general  manager  duties  as  general  manager  as  well.  c^mmo^ 

ms  showing  was  accomplished  lii  Mr.  Cuthbertson  has  been  Identified  v,  nf 

the  face  of  a  30  per  cent  decline  with  the  carpet  Industry  for  the 

In  unit  sales  of  the  Industry,  by  past  25  years. 

economizing  wherever  possible  and  — - — _  eameu. 

maintaining  their  full  share  of  faiirmrinfr  Ti  I  rkhtniv  Goodyear  -nre 

avaUable  trada  IIUTI«lcl«\T  K  A  K Nil  11  enjoys  by  far  the 

Mr.  Carlisle’s  letter  follows:  HIIIjIIIjUI  linllllLl/  larger  proportion 

“We  are  pleased  to  report  to  you  PAfin  TlUPn  Airnn 
that  as  at  the  close  of  the  third  hllllK  riMF\  llVl<R  'n®f^«t  ?or  pneu- 

quarter  of  your  company’s  fiscal  1  wUll  lllTlLiiJ  matlc  tires  and 

year,  dividends  have  been  earned  on  _ _ _ _  i  Inner  tubes  and 

both  the  preferred  and  common  Viceroy  Manufacturing  Adds '  ® 

stocks,  after  providing  the  usual  re-  ''“OS ,  stanWal  export 

serves  for  depreciation,  obsolescence  Iv«w  l^es  to  rroductaon,  |  business.  The 
and  aocrued  Income  taxes.  Slates  Report  !  company  has  oon- 

"The  rubber  Industry  as  compar-  - -  slstently  m  a  i  n- 

ed  with  the  same  period  o’f  a  year  Toronto  Bureau  The  Financial  Timaa.  '^ncd  a  strong  11- 
aw.  itoows  a  dewease  in  unit  sales  Toronto.  -  Viceroy  Manufactur- 
of  about  30%  and  we  do  not  foresee  mg  Company  have  reported  that  they  /ire  has  bee^ab^ 
any  material  improvement  in  the  In-  have.  In  the  first  six  months  of  theiV  m 
dustry  during  the  fourth  quarter  of  fiscal  year.  March  to  August,  earned  at  all 

a  .  V  <  Interest  for  this  period  tlmes^^of  advan 

times.  The  authorized  mS^ 

nese  ^11  be  affected  by  the  price  was  $350,000  of  which  $300,000  suSim 

of  crude  materials  as  at  Decem^r  ^as  outstandLng  when  the  Issue  was  thiis  tliiSteg  a 


sUtement  by  president  C.  H.  Car- 1  at  $2,407,587,  and  a  further  rela- .  Goodyear  Tire  &  Rubber  Co  of 
lisle  Indicating  that  as  a  result  of  tiv©  decline  to  $2,746,681  for  the  15' Canada,  Ltd.,  has  no  funded  debt  I 
operaUons  for  the  _  hut  there  i.s  out- 


SIR  HEPOLRl  S  HOLT 
Prcsidenl 


{  G.  DONALDSON 
Cencr.l  M.n4tcr 


A,  J  BROWN,  K.C 
Vicc-^ciidcnt 


the  face  of  a  30  per  cent,  decline  with  the  carpet  Industry  for  the 

In  unit  aales  of  the  Industry,  by  past  25  years. 

economizing  wherever  possible  and  — - — _ 

maintaining  their  full  share  of  faiifipnn/im  ii  a  nmvmv 

INTEREST  EARNED 

four  tfmfs  ovfr 

quarter  of  your  company’s  fiscal  1  wUll  IllTILilJ  wfijll 

year,  dividends  have  been  earned  on  - - ^ _  i 

both  the  Prefe^ed  and  common  Viceroy  Manufacturing  Adds 
stocks,  after  providing  the  usual  re-  i  ^ 


New  lines  to  Production, 
States  Report 


serves  for  depreciation,  <ybsolescence  rroaucDon,  | 

and  accrued  Income  taxes.  States  Report  | 

"The  rubber  Industry  as  compar-  - - 

ed  with  the  same  Iierlod  o’f  a  year  Toronto  Bureau  The  Financial  TImea.  ' 
agO’  khows  a  deCTease  In  unit  sales  Toronto.  —  Viceroy  Manufactur-  ] ! 
of  about  30%  and  we  do  not  foresee  mg  Company  have  reported  that  they  , 


Toronto  Bureau  The  Financial  TImea. 


^®®  ^®®“  '■®‘*“'=®'l  1  portion  of  the  In- 


.'standlng  $1,396.-  !  _  _ 

.500  of  6  per  cent.  |  • — - -  ■ 

1st  m  o  r  t  gag  e  j  bonds,  of  Goodyear  Cotton  Com- !  BI I  np  Hf  III 

bonds  of  ^od- j  pany.  Surplus  at  the  end  of  last  If  11  I  K||l|  |||Ifl.  I  II 

ye^r  Cotton  Co.,  a  j  year  amounted  to  $7,665,563,  equlv-j^""^*  vva 

direct  subsidiary  alent  to  over  $100  a  share  on  the  FAnif  FAUUITTPP 

i^plny.  wKch!  ®‘^‘^'’®®  rUKIH  lUlHIHlTTEE 

Issue  Is  fully  i  Common  Stock.  - - 

Goo^vear  Th-e.  At  I  current  levels  of  around  80,  j  *^®*J®^*  *^*“1,*  ®*?®/**^  Iirter- 
current  market  *^®  common  stock,  pa.ving  a  dlvi- '  e*t— I  o  Consicler  J>ale  Assets 
qiioUtlons,  the'  a.  share,  offers  a  yield  of  i  to  Montreal  Group 

Goodyear  Cotton '  approximately  614  per  cent.  Net  - 

6’s  offer  a.  straight  !  earnings  applicable  to  tbs  128,630  Toronto  Bureau  The  Financial  TImea. 
yield  of  61,4  per  [Shares  of  stock  outstanding  have  I  Toronto.  —  A  debenture  holders 
c«nt.  and  a  yield  ■  jiveraeed  around  $12.50  a  share  dur- 1  protective  committee  for  the  pur- 
1.0  maturity— Sep- years.  Dividends  |  pose  of  reorganizing  the  National 
tember  1st.  1940 — i  rate  of  $5  a  share  have  been  Building  ('ompany.  Limited,  whose 

of  between  614  without  interruption,  since  Oc-  bonds  went  Into  default  on  Oclo- 

and  6-’'i  per  cent.  |  *oher,  1927,  and  cash  bonuses  have  ipcr  1,  has  been..formed  and  com- 
Bamlngs  of  thei  distributed  as  follows:  In  1928,  posed  of  a  representative  group  of 
parent  companv — I  ,1  OPterlo  business  men  comprising: 

guarantor  for  the' Surplus  of  u.-Col.  A.  H.  .Vlonteith.  K.C.. 
bonds— have  av- 1  ?' P''®y'®“®'y  o'*'-  Paris.  Ont..  chairman;  Dr.  R.  .1 

eraged  close  to  49  I  a  share  on  Sprott,  ex-Mayor,  Barrie,  OnUrla; 

times  interest  re-  ‘h®  common  stock  outstanding,  and  .j.  k.  McKnight,  County  Court.  Au- 
quiirements  on  the  I  represents  practically  1-  years  di-  ditor,  Tottenham,  Ontaro;  R.  H. 
bonds  of  the  cot-  at  the  current  rate  of  $o  a  Lush,  Hydro-Electric  Power  Com- 

ton  subsidiary,  that  dividends  have  missioner,  Toronto  Township, i^Iark- 

while  the  strong  been  earned  fully  on  the  common  i  son,  Ont.;  A.  T.  Field,  fruit  grow- 
surplus  and  cash  the  third  ©r.  Port  Credit,  Ont.;  Jrwin  Morrl- 

tar  Tire  indrfeates  Q^^^ter  of  this  year,  combined  with  I  son,  (^ounty  Court  Auditor,  Owen 


NAT.  BUILDING  CO. 
FORM  COMMinEE 

Follows  Default  October  Inter¬ 
est — ^To  Consider  Sale  Assets 
to  Montreal  Group 

Toronto  Bureau  The  Financial  TImea. 

Toronto.  —  A  debenture  holders 


ever  IS  tne  lower,  ana  we  no  not  an-  tvvQ  ooo  outstandine  ihroneh  tho  ^  surplus  ana  casn  “ — '  ,  Vu.  -  .j  ^  “  '-leuu.  v/ui.,  jrwin  morri- 

tlctpate  a  material  shrinkage,  if  onerktion  nf  the  ninkino'  fiinH  ventory  losses  common  to  the  in- [  months  ended  December  Slst,  1931.  position  of  Goodyear  Tire  dndrfoates  Quarter  of  this  year,  combined  with  |  son.  County  Court  Auditor.  Owen 

any.  in  inventories.  Th«  Pnmnnnv  lotfi J  ^  ^®p*  y®®^  <*p®  The  expansion  in  net  earnings  has  a  high  equity  behinfl  the  issue.  sH«enlng  tendencies  ki  the  crude,  Sound,  cut.;  John  McClelland,  pre- 

—  ,  _  T  ,  Its  Hut  nf  nr^rtiipfa  a  tpanHUi,vont  r.,K  fluctuations  iji  the  rubber  maT-  been  even  more  impressive.  For  the  'These  bonds.  In  consideration  of  the  rubber  market  and  signs  of  an  Impe-  sident.  Wellington  Telephone  Co.. 

ForeliBsea  at  Low  LeveL  or  a  tr^  ket  that  have  oocurred  periodically,  year  1920  net  of  $1,596,275  was  re-  substanttal  protection  Indicated  both  '“s  in  demand  for  automobiles  are!  Arthur,  Ont.:  J.  E.  Cooms,  ex- 

nonnal  advance  in  cotton  and  rnnrA  nnra  rnhSiAr  vive^a  ervAafs,..  Goodyear  Tire  &  Rubber  Co.  ported,  and  In  1931  there  was  a  net  In  the  matter  of  continuity  of  anter-  apparently  encouraging  factors  in;  Warden,  County  of  Simeoe.  Brad- 

rubber  markets  would  put  your  aiAnii/.itv  tuic  ^nmnanv  aiar,  in  Canada,  Limited,  was  originally  deficit  of  $354,265.  FYom  then  on-  est  return  and  security  of  principal,  ^^®  outlook  for  maintenance  of  com-,  ford,  Ont.:  R.  W.  .McIntosh,  manu- 
company  In  a  strong  competitive  po-  trodnred  coloured  rubber  bnnria  nn(i  1910  by  Interests  con-  ward  there  was  a  more  or  less  offer  definite  attractions  to  the  in-  nion  dividends  at  the  prevailing  rate. ;  facturer,  Montreal,  George.  Lister. 

sHlon  and  would  likely  show  you  a  ^re  the  nnlv  i!^md«eer«  of  fheL^^^  nected  with  The  Goodyear  Tire  A  steady  growth  in  net  earnings  to  a  vestor  in  the  light  of  the  generous  ^^e  change  in  sentiment  in  both,  valuator.  Toronto,  secretary, 

material  increase  in  earning  power,  p-nada  virerov  have  also  imnmv  ^iib^ber  Co.  of  Akron,  Ohio,  the  peak  of  $3,483,205  in  1929;  for  the  return  offered  at  to-day’s  market.  ®’'’'*^®,  and  raw  cotton  mar-  The  National  Building  Company 

08  your  company  has  made  heavy  ph  ™»ti,r  i^i7Tin.f?f  Canadian  company  being  controlled  1930  fiscal  period  net  declined  to  '®  Important  devclopmen  !  operates  in  the  building  and  morl- 

purchases  te  both  these  commodl-  a^frnnJiit^  Jnrt  twl  ‘*'®  ^.S.  corporation.  In  $1,550,404.  and  for  tho  15  months  Preferred  Stock  for  the  company.  The  management  gage  field  in  Toronto  and  the  im- 

tles  at  the  low  level  of  the  market.  Jan  y  changed  their  lln^  of  hot  water  ®  new  company  of  the  same  to  December,  1931,  net  was  report-  The  preferred  stock  of  Goodyear  i  vicinity. 


'X:;anada  In  1B33  should  show  an  bottles  disrontlnnine  the  ohenn  -2 ire,  or  wnicti  mere  is  ?7,34&,»uu  Iv  . .  imr> 

improved  business  condition  as  com-  othv  re-arrangement  of  capital  t^k  The  moderate  capitalization  of  outstanding,  is  selling  currently  on  *^® 


name  was  formed  and  in  1927  an-  ed  at  $1,702,986. 


Preferred  Stock 

The  preferred  stock  of  Goodyear 
Tire,  of  which  there  is  $7,345,800 


The  change  in  sentiment  in  both  i  valuator,  Toronto,  secrctarv. 
crude  rubber  and  raw  cotton  mar-;  The  National  Building  ‘companv 
kets  is  an  ImporUnt  development  |  operates  in  the  building  and  morl- 
for  the  company.  The  management  gage  field  in  Toronto  and  the  im- 
of  Goodyear,  It  is  stated  reliably,  j  mediate  vicinity, 
made  Its  rubber  and  cotton  commit-  it  is  understood  that  an  offer  has 


mrulAla  onH  arA  Tinny  nm/iimlno’  Knf  wj.  x  uo  iumjc:ici>Lw  vapibaii^aiiua  m 

pared  with  1932.  We  are  completing  r„„_?a8tinv  heavr  wetX'  P’®®®’  Providing  for  the  elimination  Goodyear  Tire,  in  relation  to  aver-  the  market-listed  on  both  Toronto  ty  corporation  to  acquire  the  as- 

the  harvesting  of  a  very  erxcellent  ^®,  ¥.p_"®®7ZrpJ  ^*’®  ®  P®’’  P’'®'«r®^  ®8®  earning  power  is  Indicated  by  and  Montreal  Stock  Exchanges  —at  *  ^®k  LJ/p  i  ®®^®  National  Building  Corn- 

crop,  both  as  to  volume  and  qual-  /be'effect  of  greater  sales  aMcaT  in  ®*®®^  through  its  conversion,  share  the  very  substantial  earnings  re-  around  92>.4  providing  a  yield  of  ''.hph  T,rfp».  ^  t  satisfactory  price  to  the 

Ity.  Our  gold  production  has  ma-  thp  lareer  homes  and  a^smliler  ^  ‘’®’‘  ®®“*-  the  common  stock  both  In  over  7»/4  per  cent.  The  stock  is  cu-  Pro%ided  prices  are  maintain-,  security  holders  and  it  is  with  the 

terlally  Increased.  We  anticipate  In-  babv’rbottle  is  betee  nrodneed  ^®'‘''®^  ^’^®  nnd  bad  years.  For  the  5  year  mulativc  as  to  dividends  and  is  re-  working  out  this  deal  tliat, 

creasM  business  activity  as  a  re-  the  bulk  o’f  the  prior  preferred  period  from  1922  to  1926,  average  deemable  at  $110  a  share,  a  total  of  understood  that  the  bulk  of  the  cot-  the  debenture  holders  protective 

miH  of  the  recent  Empire  Confer-  smTlf  do«r ThP^^arA^hPiJ” Tarkpf  ^®®  ^®^‘^  ®®rnings  on  the  old  $10  par  value  6.040  shares  of  79.498  shares  issued  formed. 

enco.  One  of  our  greatest  problems  "der  thJname  of  minov^otMes  <’’®  »2,000,000  of  stock  were  equivalent  to  over  81%  having  been  redeemed  up  to  De-  - 

has  been  and  Is,  the  operaUng  and  a  5,,^hpf  converted  7  per  cent,  stock  was  per  cent  For  the  following  5  years,  cember  31st.  1931.  Since  1927,  when  maniifactured  Into  finished  products  -  p.-L  Comoanv 

financing  of  our  railri^s.  Ouf  gov-  ejecTricai  us®  ^  ^®  ‘J’®  company  to  LfOmmion  rarK  Company 

ernment,  has  already  taken  steps  .  fpine  iisIS  ns  Paaltl^^  syndicate  and  distributed  new  no  par  value  stock  averaged  was  last  reorganized,  net  earnings  Having  regard  to  ^e  fact  that  the  |  Plans  Sale  of  Some  Land 

whereby  this  problem  will  be  solr-  ^J’ient  bv  manufacturers  of  ?a  ®  ®‘’®"®’  ‘*’®  P®"*^  '■®®''  '^an  4  times  ZZllfL  tho  poTo?  tfs  fisrai !  Shareholders  of  the  Dominion 

ed,  resulting  In  a  great  saving  to  d?os*^ refrigerators  etc  The  com-  reverted  from  U.  S.  hands  showing  earnings  equal  to  $21.94  a  preferred  dividend  requirements.  y®°!  markC  whichever  I  Company,  Limited,  meeting 

the  country.  „L>’  hnJ  ‘.rrentAnw.  Canadian  hands.  Goodyear  of  share  on  the  stock.  During  the  12  EJven  for  the  difficult  15  month  pe-  p®®’  co«t  0‘  here,  authorized  the  board  of  di- 

“Oeneral  conditions  throughout  the  for%ie  LrtetlS^  of  I!®”  ®“'>®'^  Pece^b®®  31st,  1931,  di-  lL^\®nL°rri;ften  to  explore  the  poJslbllltfes 


been  altered  with  ®^  ^*’®  ®  P®*"  ®®°*’  P*'^®''  l»»'®t«r®^  a®®  ®arnlng  power  is  Indicated  by  and  Montreal  Stock  Exchanges  —at 
Iter  Bales  anneal  In  ®to®l'  through  its  convcrslon,  share  the  very  substantial  earnings  re-  around  92%  providing  a  yield  of  ®pmpan> 
onH  o  atnaiilr  sharc.  Into  tho  7  per  cent  pre-  ported  on  the  common  stock  both  In  over  7%  per  cent.  The  stock  is  cu-  n>' 

..a,  oUQ  a>  8mall0r  •fArroH  Qf/w»lr  nf  Ihn  rnmnATlV-  AS  arirl  Via/I  traawa  U'rti*  *>1^  (CvAar  _ _ j.. _ ■  i_  0u  OF  Cf 


the  market-listed  on  both  Toronto  ^ben  prices  were  comparatively  ty  Corporation  to  acquire  the  as- 
and  Montreal  Stock  Exchanges  —at  °®®''  levels.  As  a  ^sult.  the  sets  of  the  National  Building  Com- 
aroiind  92L4  nroviding  a  vield  of  company  stands  to  benefit  mate- 1  pany  at  a  satisfactory  price  to  the 
over  71A  nt  cen^  ^  rlally,  provided  prices  are  maintain- ■  security  holders  and  it  is  with  the 


ence.  One  of  our  greatest  problems  J?under*^'thJnlmo  of  ounnv^otMei’  P®°^  ^’’®  $2,000,000  of  stock  were  equivalent  to  over  81%  having  been  redeemed  up  to  De-  ^urlnR  \^® 

has  been  and  Is,  the  operaUng  and  J?  Ju?be ”  aXchment^  the  converted  7  per  cent,  stock  was  per  cent  For  the  following  5  years,  cember  31st.  1931.  Since  1927.  when  nf 

financing  of  our  railroads.  Our  gov-  electrical  use  has  been  introduced  ®®''*  ^®  ®  Canadian  investment  from  1927  to  1931,  earnings  on  the  the  capital  structure  of  the  company  the 

ernment,  has  already  taken  steps  j.  hcine  iialS  na  banking  syndicate  and  distributed  new  no  par  value  stock  averaged  was  last  reorganized,  net  earnings  Having  regard  to  to®  f®®f  topj  toe 

whereby  this  problem  will  be  solr-  bv  manufa^tuters  of  ?a  ®®®^'‘®J  ®'  ®  ‘*’®  P®"*^  '■®®''  bare  averaged  more  than  4  times  ZZllfL  TilZ  Td  tf s  fisrai 

ed,  resulting  In  a  great  saving  to  Canada  reverted  from  U.  S.  hands  showing  earnings  equal  to  $21.94  a  preferred  dividend  requirements.  fi 

the  country. 


;  cXtiV^  “  ‘  *  *  ;L®®;  C‘itsTrade‘^-arrI5Ur?;  toto  ^‘adtek  hanllirG^odyear  of  on  tee  steck:^““£hirtert^^^^  ^en  for  the  dRflcult  ^rmonth  pe- 

General  conditions  thronghoutthe  IZ'ke  marketlS^  of  sSLfaf^rTs"  ^?/®?:,^®„'!!!!r:  ^  .yl®!®®!®.!.?®®®™*!®/ 


JTEW  DIEECTOE  ELECTED.  I  [pf  r,aru.tes"thrh\v"e 
W.  P.  Fess,  president  and  general  J  result  of  an  unfavorable  operating 


worTroVTomrimpr.;v"=.^  H  mL  paokSfeo"^^^^^^^^  Interest  in  the  Canadl^  $8441,984“  has”  been  pui  back  "into  V.renrrekurrkm^  on  7he  prefer-  ^rtTSs'^rraC  orseHlng  a^Jk7ttek“kf"^r 

will  require  considerable  time  to  “f.  company.  At  the  same  time  as  the  surplus  after  providing  for  divl-  red  stock  were  earned  3  2/3  times  ®r®  /®  probably  will  be  eastern  section 

bring  about  stability  of  govern-  P  ^  pans  wrappea  in  ceiopnane.  preferred  stock  was  convert-  dends  on  bote  classes  of  stock.  Since  over.  The  recent  statement  by  the  shown  in  1933. _  Montreal.  The  pro- 

ment,  stabilization  of  exchange  and  ®^  *‘i-®«LP®r  ®*®*-  ®*®,®^’  ^®  ®®-P^tol  reorganization  of  the  com-pany  teat,  for  the  first  3  qaur-  T»Ti»wr^w  wvwr/rwn  1  ^®®^®  ’w®uld  be  used  to  meet  press- 

more  equitable  regulations  govern-  T||Pf|7T  CTADFCI  the  53,320  shares  of  $10  par  value  company  in  1926  $4,710,537  has  been  ters  of  ths  year,  dividends  on  both  NEW  DIEECTOE  ELECTED.  I  liabilities  that  have  arisen  as  a 

ing  trade.  Export  business  very  IflAltl  OlvAulJ  common  stock  were  exchanged  for  plowed  back  into  surplus,  represent-  preferred  and  common  stocks  were  W.  P.  Fess,  president  and  general  result  of  an  unfavorable  operating 

largely  dbpends  upon  these  condl-  a  similar  number  of  shares  of  no  ing  over  40  per  cent  of  net  earn-  fully  earned  Indicated  preferred  re-  manager  of  the  Canadian  General  season. 

tions.  TA  DD  I  fCT|7  A  P®r  value  stock;  subsequently  cbm-  ings  for  tee  period.  For  the  15  quirements  again  covered  twice  over  Insurance  Co.,  has  been  elected  to  With  both  water  and  rail  con- 

"On  the  revival  of  general  busl-  11/  DD  lilulul/  shareholders  were  offered  ad-  months  ended  December  31st  1031,  for  the  current  year.  There  Is  a  the  board  of  Canada  Dairies,  Ltd.,  nections,  making  the  property  deslr- 

nnflit  the  tire  industries  should  ditlonal  stock  on  the  basis  of  1%  in  face  of  the  many  difficulties  in  suibstantial  equity  behind  the  pre-  and  also  of  Dairy  Corporation  of  able  as  an  industrial  site,  the 

show  a  marked  Improvement,  as  ...  .  o  .  m*  j  shares  for  each  share  held  at  the  operations  encountered  by  the  com-  ferred  stock  which  has  ahead  of  It  Canada,  Ltd-,  to  take  the  place  of  shareholders  were  of  the  opinion 

many  people  are  taking  the  lastmlle  Appucahon  Being  Made  to  nominal  price  of  $l  a  share.  ’This  pany,  it  was  able  to  report  earnings  only  the  $1,396,500  of  6  per  cent,  ihe  late  W'.  W.  Evans.  that  some  sale  could  be  arranged, 

out  o'f  their  tires,  reducing  the  Montreal  Exchange  in  Con*  was  tantamount  to  a  2%  for  1  split  equivalent  to  $8.24  a  share  on  the 

number  of  spare  tires  carried,  and  necdon  With  Stock  to  the  stock.  Current  capitalization  common  stock,  or  at  the  rate  of  ■  -  - — - 

i-hAvr  a WA  miwAViflctniF  invr  rwrirAH  of  th6  coiDP&ny  consIsts  Df  $7,34ot'~  $6.59  8-  shsTs  foT  tbs  rGguiBr  J -•  — — ^ - - — ^ ^ - — - - - - — - -  _ 

tires,  which  necessarily  give  low  .u  .  .ru  .« o.  outstanding  of  an  authorized  month  period.  1 

mileiee  If  l.-i  understood  that  Thrift  Stores  $19,500,000  of  7  per  cent,  cumula-  fianpronslr  Treated. 

“  w  company  is  economizing  ^”1  make  immediate  application  to  tlve  redeemable  preferred  stock,  and  Shareholders  Generously  Tw^ 
whoever  ^“slble  and  Is  Stain-  toe  Montreal  Stock  Exchange  to  list  128,630  of  an-  authorized  145.330  Shareholders  of  Goodyear  Tire  of 
Ln  ahara’of  a  JfiahiA  trade  Ito  common  shares  of  no  par  value  shares  of  no  par  value  common  Canada  have  been  generously  treat¬ 
ing  its  filll  share  of  available  trade.  preferred  stock.  The  |tock  Iton^tog  ahead  of  the  pre-  ed  during  the  past^  few  years,  but. 

_  company  operates  a  chain  of  69  gro-  ferred  stock  there  is  $1,396,500  out-  since  1920.  over  45  per  cent,  of  ag- 

QfA  DA  AcD  A|j||C|j  eery  stores  in  and  about  Montreal.  standing  of  6  per  cent.  1st  mort-  gregate  net  earnings  have  been  jut 


world  show  some  Improvement. 


ment,  stabilization  of  exchange  and 
more  equitable  regulations  govern¬ 
ing  trade.  Bxiiort  business  very 
largely  dbpends  upon  these  condi¬ 
tions. 

“On  the  revival  of  general  busi¬ 
ness,  the  tire  industries  should 
show  a  marked  Improvement,  as 


number  of  spare  tires  carried,  and 
they  are  purchasing  low  priced 
tires,  which  necessarily  glvo  low 
.  mileage. 

’  “Your  company  is  economizing 
wherever  possible,  and  is  maintain¬ 
ing  its  filll  share  of  available  trade. 


necdon  With  Stock 


If  1.'!  understood  that  Thrift  Stores  $19,500,000  of  7  per  cent,  cumula- 


BIG  PAPER  ORDER 
INTERNAnONAL  CO. 


and  its  first  preferred  stock.  The  stock.  Ranking  ahead  of  the  pre-  ed  during  the  past^  few  years,  nut. 
company  operates  a  chain  of  69  gro-  ferred  stock  there  is  $1, 396,580  out-  since  1920,  over  45  per  cent,  of  ag- 
cery  stores  in  and  about  Montreal.  standing  of  6  per  cent.  1st  mort-  gregate  net  earnings  have  been  jut 
There  already  exists  a  street  bonds  of  Goodyear  Cotton  Co.  hack  into  surplus,  or  a  total  of  $8.- 

market  for  the  shares.  The  over-  of  Canada,  Ltd.,  wholly  owned  sub-  441,684.  As  a  result,  the  last  balance 
the-counter  demand  for  the  stock,  sidiary  of  Goodyear  Tire.  sheet  of  the  company — as  of  Dccem- 

has  increased  due  to  the  steady  ,  ’  j  I*®’’  31st.  1931.  showed  surplus  of 

growth  in  gross  and  net  profits  Impressive  Earnings  Record.  $7,665,663,  equivalent  to  over  $59.60 

which  the  company  has  experienced  The  company’s  earnings  record  a  share  on  the  128,630  shares  of 


•  1.1  /*  _I  J  r*---  ;  wnicn  Lue  company  ikis  capci  leuccu  i  t,....,,  .. 

lnirty*cmnt  uanoad  l..oiisig[n-  since  its  formation  during  the  over  a  period  of  years  has  been  im 

ment  Being  Filled  a*  boom  months  of  1929.  JA  Ritkk*..  i 

Marinette  Plant.  Thrift  Stores  has  no  funded  debt  Goodyear  lure  &  Kubber  I 


sheet  of  the  company — as  of  Decem¬ 
ber  Slst.  1931.  showed  surplus  of 
$7,665,563,  equivalent  to  over  $59.60 
a  share  on  the  128,630  Shares  of 
common  stock  outstanding.  Cash 


ment  Being  rilled  at  boom  months  of  1929. 

Marinette  Plant.  Thrift  Stores  has  no  funded  debt 

_ _  or  mortgages  outstanding.  At  the 

Vnrir _  Tt  T  t^iIIati  TtroKi-  cnd  of  March  of  this  year,  the  ra- 

dent  of  Seminole  Paper  Company,  a  J;*®.  current  assets  to  currant  lia-  1920 

division  of  international  Paper  kilties  was  as  3.25  to  1.  The  net 

pany.  has  announced  that  his  com-  Coverf  m 

pany  had  received  from  Kroger  on  hand  ’Pj®®  ®'®“  ®®'®[®- 

Grocery  and  Baking  Company  an  3‘,Sfies  bv  23  ner  clnt  llz? 

order  for  thirty-eight  carloads  of  i-ent  '®®  amaa  Iws 


Goodyear  Tire  &  Rubber  Company  of  Canada,  Linuted. 


tlZ  Tears  Esniings  Rerordi 


paper,  the  largest  single  order  for 
that  grade  of  paper  ever  placed  in 
the  country.  The  order  is  being  fill¬ 
ed  at  the  company's  plant  at  Ma¬ 
rinette,  Wisconsin,  and  is  resulting 
4n  capacity  operation  of  the  mill. 

Mr.  Cullen,  who  Is  also  a  vice- 


GroM  Net  Pref.  Divs.  Com.  Dies.  Sur.  for  year 

I .  Z1,S96,27.S  a  315,000  .  $1,281,275 

.  (dl  854,265  .  (di  854,265 

.  1,468,899  1,062,024  .  .  1,062,024 

.  1.522,860  1,032,334  875,046  157.288 

.  1,275,377  837.7.34  600,738  236,996 

.  1,462.852  1,049,440  679,488  869,952 

.  2,246,64 1  1.657..36.5  679,488  977,877 

.  2,870,610  2,171,391  617,187  166,623  1,886,780 

.  3,577,697  2,757,210  547,666  799,800  1;409,744 

.  4,297,322  8,463,205  538,741  1.333,000  1„591,464 

.  2.407,587  1.550,404  519.421  964,72.5  66.258 

•  .  2,746,681  1,702,986  642,758  803,937  256,291 

fd'  Deficit. 

•  15-momh  periexi  from  Sept.  30th  1930  to  Dec.  31tt  1931 

Balance  Sheet  Comparisons 

Total  Surp.  Total  Res.  Prior  Pf.  Stk.  Pref.  Stock  Com.  Stock 

. $1,071,725  $1,341,063  $4,500,000  $5,382,000 

. 300,888  2,969,298  2,826,000  4,500,000  583,200 

.  1,362,912  1,664,929  8,438,900  4,500,000  538,200 

.  1,520,199  1.785,341  .3,449,800  4,.500,000  533,200 

.  1,757,195  2,080,748  3,449,80(1  4,600,000  583,200 

.  2,127,148  2,206,270  3,449,800  4,500,000  533,200 

■  ", .  3.106.026  2,456,893  8,449,800  4,500,000  538,200 

.  4,491,806  2,916,569  7,949,800  183,299 

■■■ .  5,901,549  3,579,207  7,949,800  188,300 

.  7,348,013  4,898,847  7,658,800  188,800 

.  7,409,272  5,681.953  7,420,300  128,680 

;  1 .  7,665,563  5,874,421  7,345.800  128,630 

Total  Aaa.  Curr.  Aas.  Curr.  Liah.  Net  Wk.  Cap.  Property 


Tl  is  understood  that  both  gross  . 

and  net  profits  for  the  first  quar- !  193b  ;  X!!! z.mis 

ter  of  the  current  fiscal  year  have  .  2,746,6 

shown  a  satisfactory  increase  over  period  from  Sept. 30th  i< 

1M1.  The  current  fiscal  year  ends  Balance 

^te^ch  30  next.  TouiSui 

Net  profits  available  for  income  1920 . . . .  $t,07i,7: 


Ts.  Sur.  for  year 
$1,281,275 
...  (di  854,265 
1,062,024 
1.57,288 
. . .  236,996 

869,952 
977,877 
623  1,886,780 

800  1;409,744 

000  1,591,464 

725  66,258 

937  256,291 


pr3i„r'ot  mer^Wo..,  p««r  t.j  -x  xi'|.x«”x» r„r'/;r  IS  v;.;;:::::::::::::::::  ..SSIfl 

suits  of  courageous  advertising  ana  shares  amounted  to  $22  7  50  1925  .  2,127,148 

selling  effort  to  move  such  large  ferred  snares  amounraa  10  ♦  ,  ,  3.106,026  2,456,893 

scale  orders  out  of  retell  stores.  on  tee  second  preferred  te  . . .  4.49}.806  2,916,569 

Commenting  on  the  unusual  proper-  ®  ^  ’ ; _  Ji*’ '  7!s48!oi3  4!898!847 

tlons  of  the  order,  particularly  in  c  1  rv  i*  j  1930.!! .  7,409,272  6,681,963 

these  times.  Albert  H.  Morrill,  pre-  GypSUm  Sales  Declined  issi .  c®u’"V»‘ 

sldent  of  the  Kroger  system  of  4,800  3Q  p  q  Jj,  3  Months  . 

stores,  expressed  the  belief  that  by  _  t92i . .  •  jj*i39,804  6,97i,83o 

such  large  scale  buying  activity  the  continued  slackness  in  con-  isis! !  telsraUra  6’.278’,688 

Tinflftihilitv  of  recovery  larcely  structlons-l  activity  has  been  res-  J925 . . .  14,272,191 

^.nHa  ^®®®'^®'^^  largely  continued  contraction  926 .  16.869,465 

in  their  own  hands. _ production  of  Gypsum  products,  mi .  n.eeMM 

B  J  rk*  a’ll  etc.  During  the  first  six  months  {929; ii. .  22,’465,’935 

Drawers  end  Lnstiuers  ^kls  year's  sales  of  Gypsum,  j  1980 .  22,702,019 

HaY*  IninrOVed  Position  Lime  and  Alabastine,  Canada,  were  1931 .  23,052,042 

P  rosmon  3^^,^  compared  with  the  BiUnc 

A  relatively  better  position  I®  P®’‘'®V^e^nons?hr® 

shown  by  Brewers  and  Distillers  of  mento  ^®^^  riofiinp  Mrnnrta  ,«*«  >n  9 

tSng  to  show  an  tneraas’e  in  the  mi.v.v.:: .. 

of  1932  compared  with  one  year  ago.  rannmg  lu  . .  jog  ^ 

After  providing  fo^r  depreciation.  In-  P®"®®-^93i^  Gypsum.  Lime  earned  llll.'.-.'.-.-.-.-.-.-.-.-.'.-.'.-.-.-.-.-.-..-.  all 

torest  and  'both  Dominion  and  pro-  , -I,  vtos ‘is‘>  in  the  1926 .  35  3 

Tlnclal  Income  taxes,  net  profits  for  $551,606  tost  $798,38.  in  the  . 

the  six  months  amounted  to  $34,423.  ev  ®u s  year  After  aj  ^arg  !?  ? 


W/blic 

Qa^Jeti 


Curr.  Liah.  Net  Wk.  Cap.  Property 


5,013,217 
6,278,688 
6,661,775 
6,770,849 
7,385,784 
9,013,990 
10,333,423 
10  691  513 
9,997,162 
10,479,168 


1931 .  23,052,042  10,479,168 

Balance  Sheet  Batlos 


4,080,073 

4,089,884 

4,382,649 

4,876,659 

5,206,076 

6,060,247 

7,816,893 

8,639,890 

9,965,224 

9,537,905 

10,058,878 


7,111.109 

7,896,934 

7,371,185 

7,414,777 

7,660,972 

7,858,889 

8,242,011 

8,785,006 

11,019,450 

12,631,166 

12,379,435 


te^lite  montes  amrunred  ’Previous  yean  . 

For  the  whole  of  the  year  1931 1  he^’ever.  ^  ®/ s  1 192^.■.\  45  9 

thm.  .10.,  of  jraoeo^to  that  rwySl  Sen  iS:::::. .S5 

Shown  n^t  profits  after  depre-  "^ad®  to  the  stock  since  October. 

elation.  Interest  and  taxes,  of  $264,-  l^^l. _ ^ 

364,  but  a  special  inventory  write¬ 
off  of  $323,314  wiped  out  surplus  Agriculture  Now  Leads  In.  N.B.  mo .  s 

.earnings  and  established  a  deficit.  mi . ; 

This  adjustment  sought  to  bring  In-  Fredericton.  —  At  the  opening  of  1923!!;;!;;;;.!  96  71  i 
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stock  Market  Becord 
Preferred  Stock 


Common  Stock 


ventories  in  accordance  with  sharp-  the  recent  Provincial  Exhibition  at  i924. 
ly  lower  prices  that  the  company  Fredericton,  F.  Bailey,  superin- 
declared  had  been  due  to  "the  dl-  tendent  of  the  Dominion  Expert-  1927; 
aatrous  price  cutting  which  has  mental  Farm  at  this  centra,  said  that  1928. 
been  In  effect  In  the  whisky  mar-  agriculture  has  now  taken  the  place  Ijlgg 
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0-^OR  over  three-quarters  of 
C/  a  century,  The  Bank  of 
Toronto  has  enjoyed  the  complete 
confidence  of  the  Canadian  people. 
It  has  justified  this  confidence  by 
adhering  unswervingly  to  sound 
banking  principles.  Consequendy 
it  has  gone  from  strength  to 
strength  until  today  assets  of  over 
^113,000,000  end  deposits  of  over 
^85,000,000  are  tangible  evidence 
of  the  important  role  it  plays  in 
the  progress  of  Canada. 


During^the  years  of  its  existence. 
The  Bank  of  Toronto  has  assisted 
in  the  founding  of  many  industrial 
and  stgricultural  enterprises  now 
of  national  and  international  im* 
portance.  Its  accumulated  eiqiert* 
ence  and  banking  strength  ate 
always  at  the  di^iosal  of  com* 
mer^,  industrial  and  private 
interests. 

•  •  • 

Discuss  your  business  problems 
with  this  experienced  and  friendly 
bank. 


»52 


™BANK»^OR.ONTO 

EsiablisJiexL  1 855 


not  require  to  be  cut  down  to  any  tions  should  he  held,  primarily,  for  I  s.f 


such,  extent. 


'  *  -Over  7  ii  on  arrear*. 

(a)  On  new  No  Par  Stock. 


-On  $10  pr  after  allowing  full  diva,  on  prior 
(O'  P  U9  cash  bonuses  «•  fill  we:  $1  i  tbars 


the  development  of  agriculture.  j  in  1928,  $5  a  saare  in  1929;  and  $2.50  a  s.^are  in  1930.  (ci  Cuvaca  15  monta  period  to  Dec.  81 
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STEEL  BUSINESS 
FROM  RAILROADS 
IS  ANTICIPATED 

Best  l^^ect  For  Early  Im¬ 
provement  in  the  Produc¬ 
ing  Industry 

SOME  MOTOR  ORDERS 


New  York. —  A  continued  upward  | 
movement  In  steel  demand,  Increas- 1 
ed  operations  and  prospects  of  ra*^-* 
road  buying  in  the  not  distant  future  I 
are  the  current  features  of  the  steel  | 
road  in  the  not  distant  future  are , 
the  current  features  of  the  steel  i 
situation.  The  buying,  though  not  [ 
large,  has  continued  general.  A  j 
few  orders  have  come  from  the  au¬ 
tomobile  companies,  and  although 
these  have  not  yet  reached  antici- 1 
patlons  of  a  month  or  two  ago.  | 
there  are  signs  of  more*  business  i 


Forms  Canadian  Co. 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONGTIME  TREND  AND  SEASONAL  VARIATIONS 

^  coPVRiGHT  1930,  McConnell  a  fergusson  limited  •  research  department 


Firestone  President 


COM^UfCD  NOtMAl 


T 


Ke  finest  Mrginia  tobaccos 
skillfully  blended  *  • 


PA.CKAGES  25f&35< 

SO’sTINS  -  85*^ 

lOO's  TINS  -  $1.70 


from  the  motor  ear  companies  in  i  cote  Manufacturing  Company,  St. 


the  not  distant  future. 


lyouls.  Mo.,  with  which  is  affiliated 


patlons  of  a  month  or  two  ago.  i  W.  H.  FrXSTOX,  JR. 

there  are  signs  of  more*  business  i  A.  K.  Nledt,  president  of  the  Steel-  <  Announcement  has  been  made  by 

from  the  motor  ear  companies  in  i  cote  Manufacturing  Company,  St.  j,},p  Firestone  Tire  &  Itubber  Com- 

the  not  distant  future.  i  I..oul8,  Mo.,  with  which  is  affiliated  V  pauy  of  Canada,  Ltd.,  that  \Vm.  H. 

At  present  the  greatest  Interest' is  I  the  new  Canadian  company.  Steel-  -25 - ,  - 25  Funston,  .Ir.,  has  been  appointed  1 

being  shown  in  the  prospects  of  j  cote  Manufacturing  Ciompany  ofj  ^  'President  in  succession  to  E.  W.  Be- ! 

railroad  buying.  Some  orders  have  j  Canada.  _  1  —  'Saw,  whose  sudden  death  occurred! 

come  out,  and  others  are  -pending.!  - —  i  earlv  in  September.  , 

Several  of  the  carriers  have  taken  {  Early  Recovery  In  i  -30I — L-J-J — I  -.l-l — LJ — L  ±J — L.l  ,1,1  — — l—l — 1  Inimeriiately  before  hia  recent  ap-  | 

bids  on  their  fourth  quarter  steel  la  '  j,  fmam;  iasondj  fMAMjjASONO  pointmeni  .Mr.  Punston  w-as  located  ^ 

requirements  and  others  wilt  re- ^  V,.anaaa  IS  Mpeciea  L___— _ !22! _ _ !212 _  ,  in  the  Akron  offices  as  general  man-  1 

ceive  tenders  in  the  coming  wef-ks.  Toronto. — In  a  recent  visit  to  the  ager  of  Filestore  s  .Mechanical  Rub- 

T*he  rojuis  are  protecting  themselves!  plant  of  the  newly  incorporated!  --or  the  first  time  In  five  months,  a  net  increase  was  recorded  by  the  ‘her  Division.  Previous  to  that,  he  ! 
against  their  needs,  and  while  in  the  j  Ca.nadian  company,  the  Steelcote  |  McConnell  &  Fergusson  Monthly  Index,  which,  at  September  first  regis-jhas  held  positions  as  purchasing  ' 
past  they  have  not  specified  all  the.  Manufacturing  Co.  of  Canada,  Dim- 1  tered  25.8%  below  normal.  At  August  first  it  was  2r).9%  below  normal,  !  agent  and  later  sales  manager  of  the  | 


At  present  the  greatest  Interest' is  |  the  new  Canadian  company.  Steel- 
being  shown  in  the  prospects  ofj  cote  Manufacturing  Company  ofj 
railroad  buying.  Some  orders  have  j  Canada.  1 

come  out,  and  others  are  -pending. !  - 

Several  of  the  carriers  have  taken  |  Elarly  Recovery  In 
bids  on  their  fourth  quarter  steel  ^  j  I  p  »  j ' 

requirements  and  others  will  re- '  Uanada  IS  CiXpected 

ceive  tenders  in  the  coming  we^-ks.  Toronto. — In  a  recent  visit  to  the 

T*he  roads  are  protecting  themselves  !  plant  of  the  newly  incorporated  1 


fmam;  j 
1931 


tonnage  on  which  bids  were  taken,  |  ited,  to  size  up  the  domestic  and  and,  at  September  first  19.31,  19.9%  below  normal, 
the  fact  that  repair  shops  are  re- 1  exporting  situation.  A.  E,  Nledt.  pre- 1  . 

opening  leads  to  the  belief  that  they  |  sldent  of  the  Steelcote  Manufactur- 1 
■will  take  a  larger  proportion  inthejin--  Company  of  St.  Ixiuls,  in  com-  A  rmi  nP  IT  ¥7  ¥  d~\'W7'  /^TTm 

last  three  months  of  the  year.  j  pany  with  A.  tV.  Poole,  the  Can- 1  j[  J^jL 


last  three  months  of  the  year.  1  pany  with  A.  VC.  Poole,  the  Can- 1 
Miscellaneous  consumers  continue  i  ad  la  n  manager,  said:  “Business  men  ^ 

to  take  fair  quantities  of  the  vari- 1  everywhere  are  looking  to  ^  - 

ous  products,  and  it  has  been  thlsj  as  the  country  that  will  react  to  the  |  , 

bu3dng  which  has  been  the  hack-  new  and  more  normal  conditions!  (  ontlnued  from  Page  1)  latter  falling  mostly  winning?  was  19  5  1 

bone  of  the  recent  increase  in  de- 1  with  greater  rapidity  than  any!  Uon  of  Indlviduual  membeps  to  tar- 1  eastern  Manitoba,  northern  Saskat- 1  * To  the  end  of  the  three-quarter 
mand.  Stocks  in  the  hands  of  con- 1  other.”  i  iff  changes  affecting  industries  ln|chewan  and  south  central  and  !  ^  ff 38.5%  of  all  new  work  has 

Burners  are  small,  and  replacements!  Mr.  Nledt  also  added,  "it  was,  their  own  ridings.  In  South  Huron. -  fouthern  Alberta  causing  further ,  to  operations  in  Ontario, 

are  being  made  as  the  steel  Is  be- 1  through  out  faith  in  the  future  of  ' the  Liberals  studiously  avoided  | 'interruption  to  threshing,  although !  ^  aohifo  I  l^hese  contracts  are  valued  at  $42,- 

ing Tised,  because  many  users  are  of  1  your  country  that  has  led  us  to,  eny  criticism  of  the  conference [ 't  >8  now  resumed  in  most  local!- ,  i2'33,200.  Quebec  shows  37.99'c,  val- 
the  opinion  that  they  cannot  permit :  establish  a  Canadian  subsidiary  j  agreements.  They  got  around  thlsj  ties.  In  Manitoba  this  work  's  '  .  '  '1  vfqH  I  at  $41,479,600.  The  Prairie 

their  surpluses  to  dwindle  lower  j  with  the  hope  of  sharing  in  the  ex- j  Pomt  by  declaring  the  conference  was  |  practically  wound  up.  a  few  dis- 1  .  ttebus  m  Ontario  ana  uie  Mari- , 

than  they  have  been  In  the  past  few  j  pansion  of  Canadian  business  de-jnot  an  issue  and  actually  succeed- j  tricts  still  reporting  small  amount  1  time  Provinces  snoijea  a^nnes  01 ,  ^  $11,652,800.  which  Is  10.6%,  while 


Firestone  Steel  Rim  Company,  also  I 
I  general  manager  of  the  Xylos  Rub-  j 
:  her  (Company  of  California,  a  Fise- ' 
I  stone  subsidiary.  i 


Virginia  Ovals’ 

PIAIN  AND  COUK  TIPS 


i  was  $406,482,000,  compared  -with 

. .  ■'  I  I  $387,800,000  in  July,  a  gain  of  15.8 

rains,  the  latter  falling  mostly  i„  j  Per  cent,  after  the  usual  adjustment,  j 


velopments." 


For  R^umption  B.C.  FARM  OUTLOOK 

BEST  IN  12  YEARS 


(Continued  from  page  1.)  VSJUI  lAl  am  luiAitb 

meeting  in  July  mentioned  that  i  — — - 

£600,000  of  that  company’s  money  I  Report  by  Provincial  Govern 

was  still  In  Brazil,  but  was  expected  i  rnnA  Pi-r>in-r»«  ,  ««  , _ _  _  _ — 

to  be  remitted  within  the  next  few  fj.  .  ®  j  ^  rrwgrese  straw,  and  while  grain  In  some  prices  on  the  base  of  1926—100,  groups  and  decreased  sales  for 

months.  ***  Uiversined  ramuns  From  the  Progressives,  the  gov-  areas  has  lost  color  a  large  per-  rose  fractionally  from  C6.8  in  Au-!gjg  groups  as  compared  with  July 

The  revolutionary  distrubanoes  -  ernment  expects  a  more  energetic  centage  of  It  continues  to  grade  one  gust  to  66.9  in  September.  Ill  quo-  5330 

which  broke  out  In  July  and  have  Vancouver  Bureau  The  Financial  Time*,  assault.  Disdaining  the  wheat  pref-  and  two  northern  or  better,  having  tations  were  higher,  9i>  were  lower,  correction  of  these  index  num- 

oontinued  up  to  the  present  have  had  !  '"ancouver.  —  General  farming  erence.  the  Western  radicals  now  apparently  suffered  very  little  de-  w  hile  301  remained  unchanged.  bershasbeenmadeforseaaonalln- 
the  effect  of  cutting  oft  all  trade  and  i  British  Columbia  are  declare  that  all  economic  recovery  terloration  due  to  Inclement  weath-  Vegetable  Products  dropped  from  ffuences  nor  is  there  anv  allowance 


■;  imn  or  indlviduual  membeps  to  tar-,  ^asiern  Manitoba,  northern  Saskat-i;";  To  the  end  of  the  three-quarter  of  gold  to  this  country  o^t  g'>od  oco- 

!  Iff  changes  affecting  industries  ln[fhewan  aipd  south  central  and  _  ^  f,.  .  /-niiim'hi.i  total  he  f  yoaf  38.5%  of  all  new  work  has  nomic  grounds  Is  placed  among  the 

I  their  own  ridings.  In  South  Huron.  -  southern  Alberta  causing  further  "  ^  to  operations  in  Ontario,  foremost  statistical  factors  of  im- 

Ithe  Liberals  studiously  avoided  |  'nterruption  to  threshing,  although  ! 'n«^3L800  000  cm^ 

are  valued  at  $42,-  i  provement. 

,  any  criticism  of  the  conference' it  's  now  resumed  in  most  local!- 1  H  1 2'33,200.  Quebec  shows  37.991-.  val- !  “The  first  stage,  which  began  to 

agreements.  They  got  around  thlsj  ties.  In  Manitoba  this  work  xtoH  I  ue^  at  $41,479,600.  The  Prairie  1  be  discernible  the  middle  of  June. 

;  point  by  declaring  the  conference  was  I  practically  wound  up.  a  few  dis- 1  Ou»”0  a^  ^  shared  to  the  extent  consisted  mainly  of  growMng  public 

mot  an  issue  and  actually  succeed- 1  ^tets  still  reporting  small  amount  VT  o  $11,652,800.  which  is  10.6%,  while  '  confidence  that  a  turn  for  the  bet- 

j  ed  In  putting  the  government  on  the:  to  finish.  In  Saskatchewan  abopt  per  cent.,  respeou^^^  Maritime  Provinces  show  7.2%,'  ter  was  Impending.”  the  publication 

I  defensive  in  this  regard  because  90  per  cent.  Is  completed,  the  bulk  Jhe  gain  in  Quebec  ^  $7,941,300.  and  British  I  says, 

one  or  two  cabinet  ministers  had  of  unthreshed  grain  being  in  the  5  ner  Columbia.  6.8%  or  $6,329,400.  I  "The  second  stage  in  recovery 

been  so  Imprudent  as  to  say  that  a  south-western  and  north-western  crease  in  Montreal  being  4.5  per  _  noted  consists  of  the  emerg- 

Liberal  victory  in  South  Huron  |  sections  and  in  Alberta  approxlm-  eent.  Much  Chanire  ence  in  various  directions  of  the 

would  mean  an  electoral  denuncia-  ateiy  62  per  cent,  is  completed,  least  —  •  R«i*a;i  improved  financial,  trade  and  in- 

j  tion  of  the  conference  results.  The  progress  being  shown  In  the  west  Fracbonal  Rise  *"  i\cwu  dustrlal  statistics  that  were  needed 

j  Liberal  strategy  In  the  House  will  areas  adjacent  Wholesale  Prices.  Index  numbers  of  retail  sales  to  justify  the  state  of  expectant 

probably  be  to  attack  the  govern-  to  the  foothills.  V'arious  yields  are  Issued  by  the  Dominion  Bureau  of  public  confidence  in  the  period  that 

I  ment  on  its  record  In  domestic  af-  still  evident,  in  a  number  of  cases  The  Dominion  Bureau  of  Statls-  statistics  for  August  (base  January  went  before  and  to  stimulate  an 

on  unemployment,  prtncl-  below  that  exnected  by  stand  of  tics  index  number  of  wholesale  i929=l(K»)  show  Increased  sales  for  Increase  in  actual  business  activity 

Straw,  ana  while  ffraln  in  some  prices  on  the  base  of  19-6  1  0,  groups  and  decreased  sales  for  in  the  period  to  follow." 


tions  were  nigner,  were  io\^er,  correction  of  these  index  num- 

bile  301  remained  unchanged.  bers  has  been  made  for  seasonal  In- 

Vegetable  Products  dropped  from  nuences,  nor  Is  there  any  allowance 


practically  all  communication  w*lth  t  provincial  govern- uicpends  not  on  tariffs  but  on  cur-|er.  Fall  work  is  making  good  head-  55.1  to  53.5,  lower  quotations  tor  nrici 

. _  .  .  .  .  >  monf  frt  Kis  FtAlfAw  of  anv  nfhar  _ _ ^ _ i _  mi--  I...  4 _ ^  _ u  «...  t  .1  _  __  _  _ U....A  I  _  ^  A..aAci.Aj4©co. 


the  important  State  of  Sao  Paulo, 
which  has  been  In  revolt  against  the 
Federal  government  demanding  a 
constitutional  election-  All  this  has 


Distinct  Inrprovement 
Noted  in  Third  Quarter. 

The  third  quarter  closes  with  a 
record  of  distinct  improvement  over 


ment  to  be  better  than  at  any  other  rency  and  exchange.  The  Progres-  way  In  Manitoba,  but  would  be  barley,  corn,  oats,  wheat,  flour,  q,jjg  numbers  are  based  on  many  Important  ole- 

time  within  twelve  years.  A  report  sives  will  denounce  the  conference  henefltted  by  more  moisture  in  bran  and  short.s,  exerting  a  greater  retumg  from  83  chains  comnrisline  tnents  of  the  business  and  financial 
just  issued  follows;  for  its  having  stood  by  the  gold  southern  Saskatchewan.  influence  on  the  index  than  gains  approximately  2  700  stores  and  25  Tbe  Business  Week. 

“There  Is  an  abundance  of  field  standard.  Throughout  the  session  - -  •  j  for  flax,  gluten  meal,  and  coffee,  departmental  stores  Index  numhers  The  banking  position  has  been  sta- 

and  fodder  crops,  and  quality  Is  they  will  make  renewed  attempts  to  t _ !. _ .  «  Animals  and  Their  Products  ad-  jq-  individual  arouns  beheved  ns  biUzed  and  strengthened  and  a  sub- 

high  throughout.  It  is  especially  no-  pro-pagandlze  their  somewhat  vague  vanced  from  58.9  to  60.7,  gains  for  follows'—  stantlal  basis  for  credit  expansion 


for  its  having  stood  by  the  gold  southern  Saskatchewan. 


“There  Is  an  abundance  of  field  standard.  Throughout  the  session 


made  It  extremely  difficult  for  the  1  fodder  crops,  and  quality  Is  they  will  make  renewed  attempts  to  I  i— 

'  high  throughout.  It  is  especially  no-  rirmrinn-nniiizn  thnlr  nnTnnwbat  vaaniel  *nipix»ven»Bm  in 


cured  meats,  calves,  hogs,  hides,  ^  established,  though  this  has  not  yet 


On  bis  return  from  an  exteaded  butter,  cheese,  lard  and  eggs  mo  795  August;  Furniture  from  °oUc®a.hly  begun  except  throng 
trip  over  the  company’s  system,  than  offsetting  reductions  for  cm-  32  7  fg  44  Hardware  from  89.2  Eovernment  channels.  .  .  ,  Sectirii^ 

(irorge  Stephen,  vice-president  In  to  93.7.  Music  and  Radio  increased  ''©^^cred  frora  the 

charge  of  traffic.  Canadian  Pacific  Fibres,  Textiles  and  Tm-  from  15.9  to  22.1,  and  Restaurant  capital  jr^ues 

Railway,  said  that  he  had  noted  a  tile  Products  rose  from  69.3  to  7^0.  gg  9  gg  g  that  ^eyaJled  in  the  spring  and  have 

marked  improvement  in  the  outlook  due  chiefly  to  higher  quotations  for  dropped  from  83.7  anticipate  some  fall  bustaess  Im- 

of  the  people  of  the  Prairie  Prov-  raw  cotton,  silk  wool  and  cotton  m  juiy  to  68.1  in  August;  Candy  from  Provement  .  .  Commo^ty  prices; 


Government  to  provide  exchange!  b'8h  throughout.  It  is  especially  no-  pro'pagandlze  their  somewhat  vague  j  ™  vanced  from  58.9  to  60.7,  gains  for  follows:—  stantlal  basis  for  credit  expansion 

from  the  control  exercised  by  the  the  progress  ma^  in  diver- 1  plans  for  currency  Inflation.  West  Conninned.  cured  meats,  calves,  hogs,  hides.  Drug  sales  rose  from  79(1  tn  Tnlv  established,  though  this  has  not  yet 

Bank  of  Brazil  for  private  com-  respect  j  - - -  ^  return  from  an  exteaded  butter,  cheese,  lard  and  eggs  more  fg  79  g  purnitiirc  from  noticeably  begun  except  through 

PMles,  and  It  is  estimated  that  some-  j  ^f77„Xe^®nto“moTe"”of  the^rown  '  Hopeful  But  Uncertain  trip  over  thT  company”  sSem^  t^an  offsetting  reductions  for  can-  32.7  to  44.9,  and  Hardware  from  89.2  government  channels.  Socuriy 

thing  like  ^.000  000  of  n'oney  be- ,  be  7^®  “ore  of  Jbeir  owm  I  Quarter  OuUook.  George  Stephen,  vlce-presideL  In  °ed  salmon,  steers  lambs,  and  to  93.7.  Music  and  Radio  increased  markets  have  recovered  from  the 

longing  to  English  companies  alone  "  progressive  policy  in  foundation  » vtuaner  vuu  charge  of  traffic  Canadian  Pacific  shoes.  Fibres,  Textiles  and  Tex-  fr,o„  15  9  to  22.1,  and  Restaurant  appraisals  of  capital  vaJues 

la  still  locked  up  in  Brazil,  stocks  is  being  followed  in  regard  -j-jjg  f^ird  quarter  is  entered  upon  Railway  said  that  he  had  noted  a  Products  rose  from  69.3  to  70.0,  gg]gg  63  9  to  66  6  bhat  prevailed  in  the  spring  and  have 

With  the  revolution  ended  the  !  ^  bet^^r  Pc‘ces  wR^  marked  improvement  in  the  outlook  due  chiefly  to  higher  quotations  for  Roots  and  Shoes  dropped  from  83.7  antlclpat^  some  fall  bustaess  lm- 

hope  la  expressed  that  a  portion  of  oDtainea  lor  most  rarm  is  due  largely,  so  far  as  the  domestic  of  the  neonle  of  the  Prairie  Prov-  caw  cotton,  silk,  wool,  and  cotton  in  July  to  68.1  in  August- Candy  from  Provement  .  .  .  Commodity  prices 

these  and  other  funds,  at  least,  can  ^  Products,  including  poultry  and  but-  situation  is  concerned,  to  the  har-  jnccs  He  attributed  this  to  recently  fabrics.  Wood.  Wood  Products  and  79  9  4^,  gg  ^nd  Cl^hlng  from  69  1  have  responded  to  their  release  from 
be  remitted  between  now  and  the  I ^  ,  vesting  of  a  big  crop.  It  has  been  harvested  xrain  crona  of  suhstantia'i  Paper  advanced  from  71.1  to  71.5,  52  7  Dyers  and  Cleaners  fell  the  extreme  pressure  of  domestic  and 

end  of  the  year.  There  is  no  reason  !  ^  ‘^®  ^  tempered  more  recently  by  the  de-  Sroporilonf  aubstantial  lumber,  cedar  shingles  -,rom  93.2 T  92.2-  GeS  and  De-  International  deflationary  forces  by 

to  expect  that  remittances  will  be  j  ™  exhibitions  and  m  ®®J'®c«' [cline  In  the  wheat  market  to  below  5,^.  Stephen  sUted  that,  so  far  as  outweighing  losses  for  ®Pcuce  lum-  partmental  from  88.0  to  81.6,  and  a  moderate  rise  and  now  await  the 
anytbw  like  normal,  as  ®o®Pnca-  “®‘®°®®®bnve  turned  P®”  the  50c  level.  The  volume  of  the  the  prairie  provinces  are  concerned.  b®c  and  for  unb  eached  sulphite  Groceries  and  Meats  from  86-7  to  stimulus  of  e^Mdmg  confer  da¬ 
tively  little  was  comlhg  through  even  j '"j®  ®“gni  profits  lor  this  .season  s  however,  and  the  fact  that  It  there  Is  a  marked  improvement  in  groundwood  pulp.  Iron  and  Its  75  g  mand.  .  .  .  Rising  material  prices 

before  the  revolt  started.  Govern- :  Is  being  moved  largely  through  .hp  mitlnnk  of  thp  nnnnlp  romnarpd  Products  changed  from  86.1  to  85.9.  _  and  depleted  distributers’ stocks  of 

ment  requirements  come  first,  and  i  ^pPle  pr^ucers  In  the  Okan^^  ^,th  that  which  has  prevailed  dur-  Influenced  larply  by  easier  quota-  Smaller  Movement  goods  have  brought  a  sharp  spurt  of 

exchange  for  other  accounts  only!  roport  ime  crops,  yitn  an  a  large  amount  of  money,  ine  thft  lAnt  vpar  nr  two  This  la  no  tions  for  steel  sheets,  steel  tank  „  .  ..  .  ,  activity  in  consimer  lines  and  a 

serves  to  weaken  the  rate  that  the  percentage  of  fancy  Ljjj  doubt  lanelv  accounted  for  hv  the  Plates,  and  scrap  iron.  Non-Fer-  Gram  Indicated.  pick-up  orf  employment  since  July, 

mllrels  can  command  In  outside  mar- I  ^^*®  Fruit  1°  sumed  in  debt-paying,  there  has  been  ^raia  crons  recently  harvested  and  rous  Metals  moved  up  from  57.3  to  Instead  of  showing  the  usual  sea-  which  has  been  followed  by  a  sea- 


1  tor  p.. . . . .  .....  mccs.  ne  auriouiea  inis  10  recently  _ -  ,  - ■  ,  .  .  ..i  c  \.iuuiiug  irom  oa.i  - -  - i  -  ,,  . 

!  ‘^e  young  neonle  are  taking  «  r’®®^'“*  harvested  grain  crops  of  substantial  advanced  from  71.1  to  7L5,|  to  52.7.  Dyers  and  Cleaners  fell  it*f  extr^e  pressure  of  domestic  and 

,  The  young  people  are  taking  a  tempered  more  recently  by  the  de- 1  pronortions  gams  for  pine  lumber,  cedar  shingles  93  2  tj,  92.2;  General  and  De- I ^uternatlonal  deflationary  forces  by 

i  in\tences®have  ternerJait  ?®  .^'heat  market  to  below  T  5/"^.  Stephen  sUted  that,  so  far  as  outweighing  losses  for  spruce  lumj  partmental  from  88.0  to  81.6,  and  U  moderate  rise  and  now  await  1^ 


her,  and  for  unbleached  sulphite  Groceries  and  Meats'  from 
and  groundwood  pulp.  Iron  and  Its  75 


i  general  are  shnwing  n  Healre  tn  get  I b.  ■ .  “““  grata  crops  recently  harvested  and  •“““  - - - - .  ■  j  ui  auowmg  me  usual  sea-  . 

•  fnrether  ®.Wch  enanre  tn  the  '®P''oyement  in  demand  for  mer-  .g,hich  are  of  substantial  proportions.  advances  for  antimony  copper  !  gonal  Increase,  car  loadings  on  Can-  freshening  of  fall  r^l  trade 

* -  ■  Sfit  of  tlS  n  1’’  Western  Canada  and  a  very  much  smaller  section  of  the  ,^'"®  influencing  tee  a^ian  railways  for  the  week  ending  September.  .  .  Even  steel 

Ursent  Need  For  oenen^jujmem^njh _ I  this  has  materially  helped  trade  and  three  prairie  provinces  was  this  year  Index  more  than  reductions  for  September  24  decreased  to  51.916  has  responded  slowly  to  a 

*  A  1  I -.J-  F _ .  Industry  throughout  the  whole  coun-  affected  by  drought,  and  in  districts  aluminum  and  silver.  .Non-Metalllcj  cars  from  65.523  for  the  previous  1  broadening  of  varied  demand. thou^ 

Drastic  Action  '  Canada  Leads  Lnipire  In  ,  try.  ^here  no  grain  at  all  was  harvested  -Minerals  and  Their  Products  were  the  Index  number  dropped  the  leading  consumers  are  not  likely 

Newgnrinl  Field  Tobacco  Exports  to  Britain '  Apprehension  grows  as  to  the  , get  year  there  is  this  year  some  in  September  as  compared  wtlh  jrom  78.54  to  68.94.  to  comejnto  the  picture  on  e^ 

r'lewspnnt  rieia  seriousness  of  the  outlook  in  relation  reward  even  if  of  modest  propor-  85.9  in  August  Higher  price  ob-  Grain  loading  in  the  Weetern  Dlvl-  s®nlc  this  year.  .  .  .  Carloadlngs 

(Continued  from  Page  1)  ^ci? a  ^  ^’^®  Hons  In  certain  districts,  for  the  talnedfrom  Imported  anthracite  and  gjoa  failed  to  retain  the  volume  of  and  electric  power  produ^'on 

even  on  an  inactive  mill,  tee  fact  “  ®®’dhern  Rh^esia  are  |  burden  of  Interest  which  must  be  ^ain  growers  to  gather.  The  domestic  coal.  Chemicals  and  Allied  previous  week  and  showed  a  de-  more  encouraging  comparfsone  ^th 

that  tee  plants  and  equipment  are  by  tax-payers  whose  resources  amount  of  relief  which  it  -will  be  Allied  Products  changed  fractional-  dine  of  4.264  cats.  Miscellaneous  Tca®-  hut  they  are  approacb^ 

there  acts  a.s  a  temptation  to  the  op-  f®*"  their  tax  bills  are  great-  necessary  for  the  provincial  Govern-  ly  from  82.9  to  82.8.  due  In  part  to  freight  also  decreased  by  227  cars,  their  s^sonal  poa^and  the  next  few 

erator,  which  could  not  be  long  re-  ®  7  curtailed.  In  this  situation  It  is  ^gnt  of  Saskatchewan  to  extend  to  Price  recessions  for  carbon  black.  but  coal  Increased  by  680  cars.  The  week.s  will  show  whet^r  this  com- 

sisted  —  no  matter  how  solemn  the  '  I  fortunate  that,  largely  the  result.  It  ,tg  citizens  this  year  will  be  small  -  total  for  the  Western  Division  was  paratlve  Improvement  will  carry  on 

.agreement  entered  Into  -  to  make  66S  nm.mi,  compared  with  that  which  was  nec-  I  BuOdiniR  Continues  25,956  cars  as  against  29,683  for  the  Into  wlrit^,  after  the  exciting 

a  bid  for  additional  tonnage  to  keep  ?wn  i  Ottawa,  there  has  been  a  ggggry  during  the  past  two  seasona  a*  _  1^  i^el  previous  week  and  the  Index  number  of  the  eighth  of  November  are  ovor. 

the  mill  in  operation.  What  must  “  .  .distinct  improvement  in  the  balance;  while ' nresent  wheat  nrlees  con-  dropped  from  109.81  to  84.23.  ■ .  1.11  , 


Smaller  Movement 
Of  Grain  Indicated. 

Instead  of  showing  the  usual  sea 


fg  stimulus  of  expanding  consumer  de¬ 
mand.  .  .  .  Rising  material  prices 
and  depleted  distributers’  stocks  of 
good.s  have  brought  a  sharp  spurt  of 
activity  in  consumer  lines  and  a 
pick-up  oS  employment  since  July, 
a.  which  has  been  followed  by  a  sea- 


UrgentNeed  For 

Drastic  Action 


Canada  Leads  Empire  In 


a  bid  for  additional  tonnage  to  keep 
the  mill  in  operation.  What  must 


essary  during  the  past  two  seasons. 
While '  present  wheat  prices  con- 


At  a  Low  LeveL 


total  for  the  Western  Division  was  paratlve  Improvement  will  carry  m 
25,956  cars  as  against  29,683  for  the  vlnter,  after  the  exciting  events 
previous  week  and  the  Index  number  *^f  fhe  eighth  of  November  are  over, 
dropped  from  109.81  to  84.23.  !,  —  ■  - -  | 


VAiv;  AJJiJi  AAA  tAiiA/Ai,  tviioi.  IIIUC'I  THa  fTrtitori  KincrrirtTYi'a  1  ma  j  -rV  1  \  ai- -  j  TV  IlllC '  preBUIlt  WUCtt-t  SUdB  VUU*  *aa  XA  A/UA  XViF.OX  lAT 

be  done  to  save  the  industry  from  a  camo  !?*  twelve  months  end-  tinue,  the  outlook  for  increased  buy-  New  construction  contracts  for  oil  The  Eastern  Division  showed  an  •  *  _i 

complete  breakdown  is  to  reduce  a c-  Q.  .  *  havo  there  ^  Ing  power  from  the  prairie  provinces  Canada  included  in  the  September  Increase  in  merchandise  loading  of  BusineSS  InCleX 

teal  productive  facilities  to  a  point  balance  of  nearly  $39^000,000  whlcn  jg  ^^at  might  be  hoped  for.  but  figures  by  MacLean  Building  Re-  324  cars,  in  grain  of  147,  in  pulp  ' 

where  there  is  a  comparatively  even  t-rnnir’ft  /-ninitt-iA*  compares  "with  an  unfavorable  bal-  ^jjjg  jg  ^  matter  which  time  will  porta,  Ltd.,  amounted  to  $9,646,500.  wood  101,  and  in  other  forest  pro-  - - -  ' 

balance  between  prospectlVi  demand  !  ‘‘“®®  “®''®  than  $45,000,000  for  the  remedy.  Mr.  Stephen  thought.  -When  This  compares  with  $33,658,400  for  ducts  100.  There  was  a  decrease  of  , 

in  the  near  future  and  maximum  mill  i  ,  .hoJ  nm  Rimnwin^  preceding  year.  This  Is  a  total  im-  that  time  arrives,  there  will  undoubt-  the  corresponding  month  last  year,  272  cars  in  general  merchandase  and 

capacity.  In  other  words,  before  the  ,  .  ^  PP  y  s  provement  of  nearly  $84,000,000.,  and  g^ly  be  a  large  demand  from  the  and  represents  a  decline  of  70.57  per  366  In  coal.  The  total  loadings  b»b1c  DeMt»— July _ $*,1T5,«W.0(>0 

_ _ V-  almost  one-imra.  thlK  hn»  nn  doubt  far  to  Tnaln- _ _ < _ . _ , _ _ j  _ ..  .  . _ .  .u _ ^ _ _ _ ...j  nirn _  _  s.nt'  Sft  • 


A%..u.uv.Aa  V»A  CAAC  AAA-  I  ♦Via  AlcrVti  WMAndV.  I  a  i  R  a  a  J  1  tWO*  1  «iO  UC3Ilia.UU  Will,  VI.  VVUl  OV,  WUU  lUF  UltJ  HIUV  Ulkili-'LUS)  MO-tO  WOO  IVOO  f.lLftll  blXT»  DVOOVUCIfI  XUVl  XaCUOV, 

dustry  must  admit  the  serious  errors  j  P  ?  o  71 Q  nfii'  rnafa  be  immediately  reflected  ta  the  busl-  $109,636,300  as  against  $250,792,600  the  index  number  dropped  from  69.35 

of  the  past  and  take  their  medicine  |  ®  1  ®f  bas  been  Increased  by  Wall  „ggg  manufacturers  in  both  in  the  s^e  period  last  year.  to  58.47. 

dikmantling  mills  on,®  ^  vtar^ago  Canada's  exnort^^to  Idmin^iatraHon  eastern  and  western  Canadx  For  the  first  nine  months  of  the  Merchandise  loading  Increased 

which  huee  canital  pTn^nriitnrAa  I  jears  ago  Lanaca  8  export  to  a  cbOFUge  In  the  administration  _  ♦vick  from  15  a*?  frur  tha  nrAriouR 


have  been  made  for  their  establish-  ‘V*^®  ®t“®  P®’’- 1  -it  Washington  following  the  Novem-  n^KlR.  Showed 

ment.  |  lod  was  3,o52.8;l  pounds.  The  value  I  ber  election.  Otherwise,  the  Indlca-  yy  is^piis  anoww 

of  this  year’s  eight  months  import  j  tions  are  moderately  favorable  for  a  A  Uam  rof  AngUK. 

;  from  Canada  -was  at  par,  $3,020,424.  i  continuation  of  the  slow  recovery 


Woodsworth  Seeks  To 
Hold  Balace  of 

Power  at  Ottawa 

(Continued  on  page  4) 


in  the  same  period  last  year.  to  58.47.  steel— Aus- 

For  the  first  nine  months  of  the  Merchandise  loading  Increased  EmploymeDi 
year,  the  greatest  percentage  of  con-  from  13,637  cars  for  the  previous 
struction  has  been  awarded  in  the  week  to  13,891,  and  the  index  Week  eod.  s 

engineering  group,  which  shows  flcm  76.65  to  79.10.  cVr'^Gn 

40.6%  of  all  contracts  which  is  val-  - -  ''“septso.. 


wg.  par,  contmuation  Of  tne  siow  recovery  amounted  to  $2,116.-  tied  at  $44,552,300.  compared  with  Higher  RaOway  Net 

I  i  wov  tTtbiob  win  nec?s  Augtwt,  a  gain  o^  last  year.  Business  Lower  Costs- 

Ivelvinator  Corp.  Unfilled  Ztll  /.nnfr«*rC  ®*At-  preceding  month  after  buildings  show  32.2%  or  $35,296,000,  „  ,  —fi 

Orders  Ahead  of  Last  Year  i  ^  recurrent  contrary  seasonable  adjustment  by  the  Do-  against  $65,502,400  in  1931.  Rest-  Gross  revenues  of  Canaan  rall- 

wroers  «neaa  or  Last  icar ,  mnuences.  ^  Statistics.  The  dential  has  accounted  for  21%,  val-  7®/"  .*®i 

Detroit,  Kelvmator  Corporation  j  _  loarAst  nlBR  wara  In  the  wAntern>  iierf  et  *22  2fio.  Arvam  from  tfiR.-  against  $29»X94,054  last  year* 


(Continued  on  page  4)  Detroit.  —  Kelvinator  Corporation  j  -  !Af«est  xalnR  were  In  the  wei 

Xlatlon.  The  Progressives  therefore  began  its  new  fiscal  year  on  Octo-|  Heavy  Deliveries  areas 

are  not  expected  to  make  much  head-  ber  Ut  with  unfilled  orders  far  In  j  Qf  Western  Grain.  The  total  to  the  Prairie  Prov 

way.  advance  of  last  years  figure  andj  _ 

Despite  the  ambitions  of  the  pro-  field  inventories  substantially  lower  I  Delivery  of  gfaln  by  fanners  -  .  ■ 

moters  and  some  months  of  work  In  than  in  1931,  according  to  George  {  along  wes^rn  lin^  of  the  Canadian 

the  western  Canadian  territory  W.  Mason,  president.  "Substantial  Pacific  Railway  continues  CJ# 

there  are  no  visible  evidences  of  Increase  in  October  shipments  over  |  according  to  figures  supplied  - 

success  In  this  field.  The  west  has  October,  1931  is  assured.**  he  said,  ^*  Taylor,  superintendent  of 

been  surfeited  with  organizations  of  "Our  September  shipments  v^ere  ^t*anBportatlon.  For  the  ten  days  ^  M»in  Groupt 

this  kind,  most  of  which  have  died  a  12%  ahead  of  same  1931  month  and  i  ending  September  30th,  there  have  •  a,- 

natural  death.  The  poo!  movement,  total  shipments  for  fiscal  year  were  j  been  delivered  to  western  elevators  Arieiitturai  .ld’^^2birK"du'’ctr  . 

upon  which  great  hopes  were  built,  in  excess  of  those  for  the  previous  oti  the  Canadian  Pacute  2Z,689,ooo  Anim.1*  and  Animll  Product, 

tn  l.r.elv  itispredlted  In  th»  rural  12  months”  busliels  Of  wheat  and  1,369,000  bUSh-  Fibres,  Textile,  and  Textile  ProducU  ... 

IB  largely  fliscreaiiea  in  tne  rural  montns.  !  els  of  other  arains  This  is  a  total  of  Wood,  Wood  Product,  and  Peper 

areas.  To-day,  while  the  economic  - - -  i® 1  ,  i  nis  is  a  louii  ot  iron  and  it.  Product,  .  . 

Irritations  are  severe  the  viewpoint  Unfavorable  Dividends  Are  !  23,958,000  ^11  ^^tns,  as  |  their  ib«durta 

nf  tha  wostern  farmer  Is  nerhans  C  11  a  C*  At  ««,/'.  Compared  with  6,141,000  bUShels  Of  Non-MeUllic  Minerale  and  their  Products 

mora  wTolesomI  tean  it  haf  ever  Smallest  Since  Nov.,  1930  ,,beat  and  617.000  bushels  or  other  . 

beem  ®'^®’^  New  York.— Unfavorable  dividend  grains,  or  a  total  of  6,758,000  bush-  Miaceltaneou*  Commodities  . 

“*  _ _  changes  in  September  totalling  139  els  of  all  grains  for  the  same  pe-  Total  imports,  ip82  . 

Al..ea  PmwI.,.4.  OLAo:,  ’"^®’'®  *^®  with  one  excep-  riod  a  year  ago.  }^3o  . 

Alco  Piquets  Obten  G^o  fio,,  gin^e  November,  1930.  They  These  deliveries  to  country  ele- 

KighU  or  Gsnro  Process  numbered  18  less  than  the  total  for  valors  were  as  follows:  Manitoba 

,  .  o  — I  the  previous  month,  whereas  for  district  —  2.566.00  bushels:  Saskat-  Export,  fCanadian  Product 


longest  gains  were  In  the  weetem  ued  at  $22,962,200.  down  from  $63,- 
areoB.  j  416,000,  and  industrial  6.2%  or  $6,- 

The  total  to  the  Prairie  Provinces  825,800,  a  decline  from  $13,133,500. 

Summary  of  Canadian  Trade 


triiolesale  Price,  Sept. 
Grain  in  Store — 
Sept  23. 

Wheat . 

Other  Grstna . . 

Ptg  Iron — ^Aug.,...., 

Steel — ^Aug . 

Employment— Sept.. 
Construction— Aug.. , 


Weak  end.  Sept  24 , , 

Cumulative . . 

C.P.R.  Gross  week 
Sept  80 ......... . 

CJ’.R.  nat  Aug... ... 

CJ4.R.  Gtou  week. 
Sept  80  ........ . 

C.NJ*.— Net  Aug, ., 
Tnde  for  Angustt 

Exports 

Imports. 


XOOO  —  >4 
e«.»  —>4  2 


174.434.070  X  440 

lX120.eoa  88  8 

l;.9«2  —  T8  9 
26,710  — .  50  0 
86  0  — •  16  5 

12.688.e00  — >  U.5 


XTOO.eOO  X  23. 6 
607,206  —  28.6 

X22|i.T2r  X  11.6 

209,176  —.68.8 

41,814,120  — -  16  8 
86,687,863  v->  88.2 

~  4,786.858 


Twelve  Month,  ending  August  1988 
Total  From  From 


of  the  western  farmer  is  perhaps 
more  wholesome  than  it  has  ever 
been- 

Alco  Products  Obtain  G3n‘o 


i  Iron  and  Its  Product, 


Misoallaneoua  Commodities 


Total  Imports,  1P82 

irsi 

U30 


Toronto  Bureau  The  Financial  Times. 


Export,  fCanadian  Produce; 


the  past  three  years  September  has  i  chewan  11,073,000  bushels  and  Al-  Agicuiturai  and  Vegetable  Products 


Toronto — TbeAlco  Products,  Inc., |  shown  a  gain  of  more  than  lOOper  berta  10,329,000  bushels  of  all  Animat Producu 


a  division,  of  the  American  Ix)como-|  cent,  in  unfavorable  actions  over  I  grains. 

tive  Company,  has  entered  Into  an  the  August  totals,  according  to  the!  "  - 

agreement  with  the  Gyro  Process  standard  Statistics  ttempanv  of  New!  TKresbinv  Nearlv 
Company  of  Detroit  7or  tlie  exclu- 1  York.  a-,  i_a?j  •  mj 


over  grains. 


aive  licensing,  sales,  engineering,  I 
manufacturing  rights  for  the  Gyro  MONTREAL  firRB  SEAT  SOLI).  According  to  the  weekly  crop  re¬ 
vapor-phase  cracking  process  fori  Sale  of  Montrenl  ('urb  Market  seat  port  of  the  ('unadlan  Pacific  Rail- 
manufacturing  anti-knock  gasoline,  j  ha*  Ju*t  been  consummated  nt  $6,000,  way,  during  the  week  In  the  Pral- 
Tbla  arrangement  'becomes  effective  i  an  Increase  of  $2,000  over  the  last  rle  Provinces  the  weather  varied 
at  once  throughout  the  world  with  j  sale,  'Hie  seat  was  sold  to  .tanks,  from  unsettled  at  the  beginning  to 
the  exception  of  Canada.  IGwynne  (Wid  Company,  acting  for  clear  with  moder.itely  warm  to  quite 

The  Gyro  Process  Company  Is  a  an  outeof-town  client  warm  days  and  cool  nights  accom- 

•nbeidiary  of  Chemical  Research  (  Jt  Is  understood  that  a  bid  exists  paoled  by  frosts  ranging  from  one  tn 
Co.,  Ill  iHHcb  Canadians  are  inter-  at  the  present  time  for  another  seat  j  ten  degrees.  Precipitation  came  in 

let  I  the  form  of  light  to  fairly  heavy 


Completed  in  West. 

According  to  the  weekly  crop  re- 


Fibre*,  Textile*  And  Textile  Products. .  . 
Wood,  Wood  Products  and  Paper 

Iron  and  iu  Producta . 

Non-Ferroua  Matala  and  their  Produ'^ts  .  . 
Kon-Metallic  Minerals  and  their  Products 

Ohenrirals  and  Allied  Products . 

Miscellaneous  Commodities . * . 


TotaU.  IPS2 
lORl 
1130 


Fxports  (Koreign  Produce) 

ToUls,  1*32 . 

1F81  . 

1P30 . 


k  of  Imports  (i)  or  All  Exports  (e) 

lk82  . 

1981 . 


Imports 

United  Kingdom  United  States 

107,629,468 

23,409,405 

86,761,324 

19,167,338 

2,458,669 

10,489,888 

72,524.288 

27,591,212 

26,270,313 

2S,077,f>57 

3,492,813 

20,146,717 

75,827,634 

12,776,280 

59,404,831 

26,651,428 

3,401,600 

21,111,902 

90,448,631 

11.079,044 

74,229,285 

23,766.827 

4.817,811 

18,281,506 

36,704,201 

5,852,206 

25.352,268 

492.797.822 

94.874.040 

292,047,984 

752,507,457 

132,094,882 

474,188,829 

1.114,307.827 

172,473,524 

787,192,834 

Total 

To  United 

To  United 

FJxportj* 

Kingdom 

Ktatea 

$ 

8 

198,451,057 

P3.08R,726 

7.959,126 

64.};36,I42 

82,'>04,368 

19,018.669 

4,946,81!) 

1,809,219 

1,16.), 684 

158,004,993 

13,078,069 

120,719,068 

14,462,074 

4,710,087 

2,292,648 

57,977.848 

15,800,470 

27,381,788 

10,9“>7,G40 

898,826 

6,585,748 

10,6"6.026 

3,110.631 

4,192,173 

11,401,044 

2,876,884 

6,414,457 

521,814,813 

168.674,28.'l 

195.ta8,861  ■ 

6‘3, 862,469 

195,414,843 

292,8:18,351 

188,808.461 

2')8,080,455 

450,881,761 

9.66', 369 

1.035,673 

7.696,894 

13,512,946 

1.141.527 

10,8:8,989 

21,918,145 

1,410,264 

18.994.621  ; 

This  was  a  decrease  of  21.3%-  Op-  bsUrc* _ +  4,788.858 

erating  expenses  were  reduced  from  stock  Market! 

$27,312,936  to  $21,052,978,  or  by  O.fW 

22.9%,  and  net  operating  revenues  stock  Market  Indea— 

were  increased  from  $1,881,118  to  $1,-  „  0°*-  *■  ■■  v  ■  y.y-  ■  - 

916,946.  The  operating  income,  how-  si?vw  4— 

ever,  showed  a  decrease  of  $35,126,  or  wheat — Oct.  4—4944  cents,  Wumipaa. 

from  $1,062,220  to  $1,027,093.  Freight  -  - 

traffic  was  lighter  than  in  1931  by 


44.766  T-il.l 

84.4 


fe1  *8,684, S'O  <c)  7R.3S.’i,«16  (I)  88.622.709 

(il  4.M82,042  (s)  64,461,488  (i)  1T0.4<1,48.1 


sjii  508  Although  freight  train  loading  In- 
i6!s58!268  creased  by  16.9  revenue  tons,  the 
•  .  average  revenue  per  train  mile  de- 
4!im!828  creased  from  $5.18  to  $4.81  due  to 
7|i92!834  a  larger  percentage  of  low  class 
„  freight  handled.  Passenger  train 

statM  revenues  decreased  from  $1.78  per 

8  train  mile  to  $1.68,  due  to  lighter 

9  018  689  traffic  and  lower  average  receipts 
i!i6.9!684  per  passenger  mile. 

0,719.068  For  seven  months,  January  to 


_  783,157  in  1932  and  $5,668,195  In  1931.  I 
95.ta8,861  -  ! 

59;l8?:?6}  I  Recovery  Enters 
The  Second  Stage. 

7.696,894  ,  In  the  month  ended  Sept.  10, 

I  there  was  a  clearly  defined  second 
^ — i  Stage  of  recovery.  The  American 
I  Bankers’  Association  Journal  says 
70  4?i'489 1  It  Its  current  issue.  The  firm  es- 


Wine 

Why  not  choose  the 
Best  ?  It  is  worth 
while, 

Convido 
Port  Wine 

is  the  noblest  wine 
of  cdl.  Has  been 
bottled  by  Warre  & 
Coi,  in  Oporto  ever 
since  1670. 

Convido  means 
Quality. 

In  bottles  only. 
Never  sold  in  bulk. 
Ask  for  Convido. 


1980^.!.....- .  d)  103,506,281  (•)  87,917,196  (1)  268,816,449  tablishment  of  a  heavy  return  flow 
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AIRPLANE  PLAYS  I  New  Exchange  Member 

IMPORTANT  ROLE  |  —— 
BUSINESS  TODAYj 

Air  Tranqxtrt  Has  Grown  3,000 !  F  \ 

Per  C^t.  in  Past  Seven 

A  $500,000,000  INDUSTRY  |  ^  IT 

Time  Saving  Element  and  In-j 
creasing  Measure  of  Safety! 

Brings  Expansion  in  Passen-!  ^ 

ger.  Mail  and  Express  Traffic 

In  an  address  before  the  American  ! 

Ldfe  Convention  at  the  Royal  York  ! 

Hotel,  Toronto,  T.  Park  Hay.  of  tho  ; 

Transcontinental  and  West  Air,  Inc.,  j  j,  r.  Ballantyne,  who  was 
discussed  the  advent  and  growth  of  i  week  elected  a  member  of 


iwfv  nxcnange  memoer  l  __  ~  —  I  other  countries  and  might  result  in  I  fl  Q  PTPri  IIP  1 

— The  Crisis  at  Ottawa— As  Seen  by  Darling  ^  STEEL  HEAD 

Now  Canada  ds  a  conetderable  pro- .  CAVC  TAin  Cf  11111) 

.  - - — - —  ducer  of  silver  as  well  as  of  gold.  I  J  A  I  J  rll|J  ^LlllVIr 

By  J-  F-  darling,  c.b.e..  and  has  ^•aat  reserves  of  both  monev  I  ^  UliUlMI 

.  Well-known  London  Banker,  in  the  National  Review.  Imctals  below  the  ground.  If  she  I  IP  MA117  IT  111111) 

■  ■  -  - - — — - -  Jo‘ned  with  the  rest  of  the  Empire!  Ij  PlUff  A1  HArll/ 

"Canada  has  to  pay  to  the  United  !  wtih  the  bank  its  obligations  to  re- 1  dollar  to  parity  with  their  currency  participating  in  an  Imperial  am- j 
fV  «^'  hundred  and  fifty  million  pay  ita  share  of  the  credit  in  gold.  i  The  banking  and  financial  interests  credit  such  as  I  have  brief-  re  aae. 

UmlMIke  dollars  a  year  for  interest."  This  ,  In  balance  sheet  form  there  would  I  in  Canada  would  In  the  main  probab-  <l««CTibed.  she  would  obtain  much  ^  ®  Brighter  Day  After 

w  V  sUtement  has  made  a  deeper  Impres- j  appear  on  one  side  of  the  super-  Iv  not  be  averse  to  this  being  done  ***^**'‘  Prices  for  her  gold,  her  sll- !  Three  Years  of  Diminilh- 

slon  upon  my  mind  than  any  of  the  (banks  balance  sheet  treasury  bonds  ,  But  what  have  the  Canadian  farmers'.  If’  ?®'‘  ^■*'**^  <«*«'■  Products.!  in*  Returns 

happenings  at  the  Conference.  I-'or  ;  of  the  respective  governments  ultl-  whose  wheat  constitutes  the  back-!  Canadian  dollar  would  then  be  I  _ 

i'hat  may  it  not  portend  ?  Taken  in  mately  p.ayable  in  gold.  On  the  bone  of  Canada,  to  say  ’  They  are  P^r  wtith  sterting  and  other  Em- 1  f'ONFIOFMC'F  DFCDFCucn 

conjunction  with  the  economic  pull  other  side  there  would  be  corres- i  already  In  sore  straits.  Their  crv  P*’’®  currencies  Instead  of  being  at  a  I  KcrKuncxr 

which  from  her  geographical  posi- ,  ponding  balances  at  the  credit  of  i  Is  likely  to  be:  "What  is  the  good  IS*?®  M  at  present,  or  j  „  ~ 

tion  the  United  States  exercises  over  either  the  govemn\|nt  or  central !  of  a  preference  of  6  cents  a  bushel  <lDllar  reached  gold  parity  i  lork.  After  a  lojug  and 

I  Canada,  It  may  lead  to  Canada's  ulti-  bank — whichever  was  the  local  note-  'on  our  wheat  when  we  are  hand!-  sterling  remained  where  It  Is  in  ■  painrful  throe  years  of  diminishing 
i  mate  absorption  by  her  great  south-  issuing  authority— of  the  participat-  capped  by  28%  through  the  ex-  J"®Iari®n  to  gold.  •  j  activities  and  reduced  returns  lo 

tern  neighbor.  Thus  we  are  con-  ring  countrie.s.  change?"  The  Imperial  Conference  ♦he  «»t  of  the  ser-  ^^.^rv  walk  of  life  In  Amer- 

fronted  not  only  with  a  Canadian  but  |  Ea,c>h  coiintry  would  then  pa.ss  the  has  done  little  to  solve  this  problem,  o,  ,  ^  t®  the  United  .  enterlnr  thp  fnnrth 

Ian  Imperial  problem  of  the  very  first  necessarv  legislation  for  a  credit  But  It  la  of  the.  first  importance  that  ^Increased,  anyhow.  entering  the  fourth  year 

magnitude.  li  i.s  doubtful  If  its  balance  kt  the  super-bank  to  be  re- |  a  solution  should  be  found  and  found  **™®  herfng  Part  of  this  unhappiness  with  some  un¬ 
gravity  Is  adequately  realized  on  this  gardcdastheenuivalent  of  gold  as  a 'Soon.  however,  could  be  gradually  rnlstakable  signs  present  indicaUng 

_  ®*fl®  of  the  Atlantic:  but  there  Is  no  basis  for  its  local  currency.  Such  '  There  is  a  further  suggestion  which  ♦'■ajisferr^  to  Lmdon  on  terms  like-  ‘•hat  d^n  is  at  hand,  and  that  wita 

I  n  Ballantvne  who  was  this  ’^®  f**  apprc-  balancc.s  would  thus  become  avail- i  I  venture  to  hope  may  be  of  some  11'”.^®  courage  and  confidence  wo 

ik  elecS  r  member  of  the  ""  ^’’®  ‘'®‘f'®  balances  of  payments  I  assisUnce  In  arriving  at  a  solution.  ®  ‘bat  """  ®"’f ■:  JP®.”  'f  with  refre.shcl 

-inironi  ctnok  Vvnh a n vt r  tin u  0“  ‘hs  onc  hand,  the  burden  of  between  tho  member  countries  by  a  M®h'fion  was  made  that  this  Imperial  I  ® _ lv”_®  **  ■  Taylor,  chairman  of 


By  J.  F.  DARLING.  C.B.E., 

Well-known  London  Banker,  in  the  National  Review. 


'U.S.  STEEL  HEAD 
SAYS  END  SLUMP 
IS  NOW  AT  HAND 

Can  See  a  Brighter  Day  After 
Three  Years  of  Diminish¬ 
ing  Returns 

CONnDENCE  REFRESHED 


sir  transportation  and  endeavored  to  ,  Canada  s  Indebtedness 


outline  Its  probable  future  and  ef¬ 
fect  on  other  business.  His  talk  was 
illustrated  with  a  series  of  twenty- 
eight  charts  designed  to  emphasize 
the  various  points  in  his  discourse. 

Mr.  Hay  said  In  part;  "Since  the 
Wright  Brothers  flew  In  1003,  many 
questions  have  been  arising  In  the 
minid.s  of  men  at  the  thought  of  the 
flying  machine.  Less  than  twenty- 
years  ago  most  of  us  were  wondering  j 
if  this  man-made  bird  would  ever  be 
more  than  a  fantastic  plaything.  I 
Would  It  ever  become  powerful  : 
enough  to  carry  passengers  and  : 
goods  ?  j 

"To-day,  aviation  has  reached  the  ; 
point  where  everybody  Is  watching  , 
its  growth  in  the  transport  field  to  • 
see  how  this  new  speed  element  will 
definitely  affect  his  business.  Air- 


laniyne  is  a  son  of  Senator  the 
Hon.  C.  Ballantyne. 

bigshipmentTof 

WHEAT  TO  CHINA 
FROM  VANCOUVER 

Look  For  Export  of  3,000,000 
Bushels  to  Orient  This 
Year 


s=ide.  able  to  settle  balances  of  payments  |  a-sslstance  In  arriving  at  a  solution.  ®  F  ®vent  the  pr^abilltles  are  that  .  .."'f!  “P®.®  '♦  with  refre.vhevi 

the  burden  of  between  tho  member  countries  by  a  Mention  was  made  that  this  Imperial  1 1,,"^®  would  gain  far  P  j.  j  ^!!®”  ’  Taylor,  chairman  of 

s  to  the  United  riniple  debit  r.nd  creri't  in  the  books 'credit  pool  of  £100.000.000  would  bo  I ‘"®''®/’?®p  ®be  wmild  lose.  ,v,,"i  ®'^  States  Steel  t-orp.,  said 


States  could  he  materially  alleviated  of  the  siiper-b.rnk.  in  the  same  way  .  based  on  gold,  but  why  not  base  1‘  ,,  l,!,!j®L®  If  “"c  ,®^  f^®  ♦''"f®® 

through  an  adequate  common  basis  as  a  movement  of  gold  backwards  '  on  gold  plus  silver  in  a-ccordance  '  *  would  lighten  Can-  ®;®®{"/®'P  f the  yards 

for  an  Imperial  currency,  which  and  forwards  would  have  done  In  with  Profo-ssor  Marshall’s  symmetal-  off,®  f®  *^®  Tn  tod  Shiphui.dlng&  Dry- 

would  give  to  Canada  a, n  alternative  I  pre-war  days.  (lie  pound.  He  suggested  that  in  2,lff®‘’„  ‘s  ‘h®  future  of  sterling,  f.®®  .1®-  This  is 

financial  centre  In  I^rndon  Instead  of  Indeed  for  Inter-Empire  purposes  !  P'®'®®  of  a  pound  representing  113  ^!®  "  ^®‘®™''U«  af  Ihf.  ®®f  public  utterance  of 

leaving  her  to  rely  as  for  .some  time  the  crTdi't  so  created  of  gold  It  might  represent  ®f" '®''"®'^  f®'  i  folr  'iopre.ssion 

'past  on  New  York.  On  the  other  mount  lo  an  ad^  grains  of  Pold  and  1,130  grains  ^"P":®  ‘®««her  began  1909, 

j  hand,  this  very  inrlehtcdncss  is  an  to  the  monetarv  gold  supplies  of  the  '  of  The  present  value  of  56»4  tinn  'k*, '’®'' ®  f'^  f- ’^^®  '  ®,''T  ' 

obstacle  to  establKshing  a  parity  be-  Empire  \nd'just  as  each  country  '  Sirains  of  gold  is  about  14  -  and  1.130  ®^  deprsMlon, 

!  tween  the  pound  and  the  Canadian  rertalns  Its*  freedom  to  ii.se  its  gold  i ®f  silver  4 But  if.  as  is  not  fjf,  ®®_f®,f®®Jf’ ®  unit  In  her  roU-  ^  of’  ‘ furnish  an  example  for 
'dollar,  without  which  a  common  a.i  seems  best  to  It  so  if  could  „fl.e  '  unlikely  other  countries  followed  the  ^®P®f’*Pf^‘!^’ ^f ‘f®  world  .  ®f|^®’!f’ 

basis  for  the  ciirrcncv  is  impracticu-  jta  balance  at  the  super-bank  It  is  '  Si'®P  ♦’>'  Knipire  and  also  gave  f  wotUd  impart  to  sterling  an  In-  "  e  know  throu^  the  experiences 

bl,,  Al,h„„,,h  ,hb  'bobt.™,™  »p-  L"  r„'3,3'  ,'1,.,  1^,1  ZL  li  1 ,  pl,c,  in  their  pipneury  1  JiS/'.lKerv'’','?  r'lS  f XZ?-  aiii;''  eili^lZr:; 

pears  to  have  missed  or  evaded  the  central  control  over  the  credit.  The  1  ♦’’®  Pri®®  ®f  s'l'’®'’  would  .  be  J  ®  fil  v.®l.  _f*^®/'®“®?f 


1  Instead  of  in-loeH  for  inter  Fmnlre  nurnosea  P'®®®  ^f  a  pound  representing  113  ’ are  unanie  to  aeiermine  at  ■  layiors  iirsi  punne  utterance  of 
.sometiiue  thrcnTdit  so  createK^^^^^^^  of  pnM  It  might  represent  P’'®*,®"^’  »♦  ":><  'arsely '1®-  'i®pre.ssion 

the  other  mount  10  an  adS  of  grains  of  gold  and  1,130  grains  P®^^’  ®"  ^'?®  ’f^’P'"®  P”'""^  ♦®*®‘h®'-  i" 

ness  is  an  lo  the  1  uonetarv  gold  s unn  le^' of '^he  '  ®f  rilver.  The  present  value  of  56^ 


"We  know  through  the  experiences 


Tn  This  rnicmma."  |  wo,TT"providT  "‘TLS  "mleTing  i  ”*♦  ■’‘^‘=®  ia7  5r%Tol irporliTand:  ;;;®"'^  ’®™"  'long  period  of 

last  spring  the  Canadian  Parlia-  place  for  if  need  be  consultation  ms  ard  ounce,  we  would  have  a  pound  »  ImholTf  '  fP"’'''®'^  ®p  the  natural 

ment  passed  a  resolution  that  (  an-  to  its  use  though  actual  control  of  with  a  metallic  value  of  approximate-  ^  ®f  'uan.  there  comes,  now 

nda  should  initiate  a  discussion  on  TVdif  wmild  rest  writh  each  couT  »’  2®  -  ®n  which  the  Imperial  credit  ,7r"r®®,,2’1  •il"  “"f®®  of 

an  Empire  Currency  at  the  Confer-  trVs  central  baL  or  government  iT  of  £100,000.000  would  be  based.  That  If*®  fi^P';®  ‘L?®®?*,*®’’,  1^®/,  "'’®®  TT  '•  f"'  P’’’^®®"®®  outrunnii^ 

ence.  Mr.  Bennett,  however,  was  1 threase  now  is  to  say.  the  obligations  of  the  re-  t*®!®®™®"’^/’’®  'a  e  l^ord  Milner. :  demand,  followed  by  inevitable  col- 

obviously  hampered  in  pressing  the;  t,,,  spectlve  governments  on  which  the  I  ..  ^®®^  ^®  ;  ®f  ®1F  mind  working  on  |  lapse  and  readjustment.  These  pes- 


creation  of  the  credit  pool, 
would  provide  a  common 


SHIPMENTS  SHOW  GAIN 


Vancouver  Bureau  The  Financial  Time* 


I  last  spring  the  Canadian  Parlia-  place  for,  if  need  be,  consultation  ;is 
1  ment  passed  a  resolution  that  (  an-  to  its  use,  though  actual  control  of 


Vancouver.  More  than  3.900,000 ^  Ql^.jgugjy  hampered  In  pressing  tho 


plane  shadows  passing  across  your  I  bushels  of  wheat  will  probabl.vmovei7.bJect  witrhis  accustomed  vigor  would' rest  would  he  to  pay  !»’'■'  ““^ri®®  flfte«n  years  ago.  said  j  iods  of  depression  from  which  the 

office  or  factory  day  after  day  recall  riviont  if  fho  bv  the  hard  fact  of  his  country's  in-  P®rial  credit  pool  is  to  stabilize  the  .  .  silver  in  the  above  nro-  f®  ’®®  f*®  considered  an  Empire  human  family  has  suffered  In  all 

the  favorite  saying:  •Coming  events  T  u  v.  Sb  edness  to  the  Uni  ed  States'  aTi  '  '^P*™  ®*®h®®S®«-  There  ’"ortfons  currency  to  be  of  the  utmost  Import-  lands  and  In  all  times  have  been  of 

cast  their  shadows  before  them’.  |  ^‘‘Pecfations  of  grain  shippers  here  ^®  „ore  thL  likely  that  t’ne  ®^®T  ®  f’'"®"  V"®'®-  It  does  not  follow,  however,  that  «®"®  f®*-  ‘h®  f®!®;®  ^f  fh®  Empire,  varying  duration,  influenced  at  times 

■Tew  people  who  think  of  aviation  i  are  fulfilled.  delegation  fully  Intended  to  ^’’®®®  ^changes  and  nar- 1  require  to  be  made.  then  as  he  was  in  by  tremendous  cataclysms  when  hu- 

as  It  exists  to-day  know  that  It  Is  a  I  The  bookings  at  the  Merchants  soft-pedal  cn  the  currency  question  i  r®,T,  ®’®^^®®  between  bujang  and  j^e  contrary,  the  Empire  part-  ’'’25.  when,  with  his  last  words  on  manity  has  undertaken,  by  one  means 

$50M00, 000  Industry  Sprin^ng  up  Exchange  for  the  next  two  months  anyway,  it  soon  became  evident  that  i  p®  ,  ®"  T  ners  may  consider  it  to  their  advan-  ®h’*’^  m.®",  ®!l’  ‘®  ®''®';'*’'®J''  various  po- 

-n  this  modern  era  It  Is  destined  to  j  already  total  one  and  a  half  mil-  no  definite  steps  on  currency  would  X. Tf^-nT,fIv  •^^^®  ®®*  ®®'F  to  continue  the  ere-  i  F®,  jP®^,® .T  i  ^  ^^®  ^P*^®  ®^,*”'*®^' 


-n  inis  mooern  e.a  11  is  aesiineq  to  |  already  total  one  and  a  half  mil-  no  definite  steps  on  currency  would  !  * . k1  f-^- ^  ®®*  ®®‘y  continue  the  ere-  “  ‘"  v"  ^ 

affect  every  line  of  business.  The  ;  uon  bushels,  and  new  listings  are  be  taken  at  the  Imperial  Conference.  ®J’^®®" '^®r®P’/°iPl,rP!^  I  (♦!♦  indefinitely  but  to  Increase  it-  ‘®  c®:®n‘®'’clal  and  other 

thing  that  you  are  most  nterested  ,  being  made  regularly.  Four  charters  BeJore  discussing  what  might  have  l  uTre  tw!  iTt  ?t  i«  tT  I  ®®'  p®  ®'’''®’’  p®®*^  ^®  Purchased  on  .Z'l.nJ  consisted  Ills.  ^0  generation  how- 

In,  perhaps,  is  how  far  will  it  go  ? ,  have  been  arranged  for  three  been  done,  and  what  may  yet  be  ac-  hTTo.eT  thnt  fht  rrlai  h  !  nccOBnt.  In  what  way  then  ®^  ®'''  ™  •n’“®®s  t'’  believe  that  the 

A  question  that  we  ourselves  In  the  steamers  from  Vancouver  to  Shang-  eompllshed  with  great  advantage  to  onT  f™TTT!  ®p  I‘®P®'^®'  credit  based  on  a  ^P|!  iTv 

Industry  would  like  veiy  much  to  hal  and  a  fourth  from  Prince  Ru-  all  Empire  countries,  it  may  be  in-  !;®il®,*P  i®‘act  although  one  Empire  price  of  Po^aut  though  ‘hese  Issum  may 

answer  at  this  time.  But  while  we  pert  to  Shanghai.  Two  of  the  four  structlve  to  refer  to  the  attitude  of  f"  .  n7tre^L^anrpTcrLt^  hr/f  the  oTuu  ntTHe 

c^ot  define  Us  limits,  we  can  vessels  will  carry  Grain  Pool  car-  the  United  States  with  regard  to  the  han^  Th?™^ia  L  V^  ^p  ^®'^®  dnnnTin~it« 

throw  much  light  on  the  subject  by  goes.  Conference  generally.  As  this  mo-  1“  ,  *  This  would  be  dej  important  psychological  effect.  f"an^lan  dollar  In  Its  relationship  to 

renewing  tho  development  of  fly-  According  to  advices  from  the  mentous  gathering  of  the  Empire  na-  S  t7e  «rhanl^  TtThXT^^  Tk  Ta ramouTt 

*P«-  prairies,  at  least  eight  shiploads  of  tions  drew  near,  there  was,  It  ap-  LTntin^  nf  in«n«  I  ^®  Secondly.  If  owing  to 

Increased  8,000  Per  Cent.  Canadian  wheat  will  find  their  way  pcared  to  me.  and  I  was  In  Ottawa  fj^  bv  members  wh^se  hL  continuance  of  the  credit  It  he-  wTuld Tot  hJve  beiT  rn7 

..  A  A  .  -.x.-  i  Ear  Eastern  ports  and  most  of  the  whole  tlnje,  no  little  apprehen-  ^  came  unnecessary  lo  purcha.se  silver  ®®[^y  ”  ®®‘_  ®^'®  ®®®®  J®!® 

Air  transport  which  started  with  this,  if  not  all,  will  pass  through  slon  south  of  the  line  as  to  the  result.  Payments  were  favorable  to  '♦bose  pjj  ^.apRal  account,  the  interest  on  ®  ®®®(^dar>  place  In  the  de- 

the  air  mall  Increased  3,000  per  cent.  British  Columibla.  Practicallv  all  of  l  could  not  help  thinking,  for  exam-  a  ♦■b®  vv»®>(l  «tBI  be  payable  liberation  of  the  Conference,  and  a 

between  1926  and  1932.  the  wheat  will  go  to  China,  although  pie,  that  the  rapidity  with  w^hlch  the  TmalTtalT ^nTuHT’lim^  *’®p*’*^  ‘p  ®p‘^  ®*'''®’'  tllT  rnTde'^toTfluirit  '^*The  rrrsis 

Air  mail,  despite  the  depression,  there  have  been  reports  of  buying  long-drawn-out  negotiations  for  the  T  TT,' ^^®  ®bove  proportions.  Bach  '  7,  «nn!i 

showed  increases  in  1931  w'hlch  Indl-  by  Japan  which  will  further  swell  St.  Lawrence  Waterw'ays  Treaty  country  w^ould  pay  the  gold  portion 

cates  that  Its  usefulness  Ir  rapidly  the  total.  were  concluded,  within  a  few  days  ®  I ‘®  ♦‘®  >®cal  currency  at  the  gold  aHaTw  tT  liarTn^^Td  ^ 

beln  broadened  and  extended  Into  ^ost  of  the  Chinese  wheat  Im-  of  the  date  of  the  Conference  and  on  1?°  ^,,®  ff  ZZ  ®0®ivalent.  which  thereupon  would  ,^®pP“®'j  rT  I 

PP'-L®  year  were  from  Australia,  terms  very  favorable  to  Canada,  was  77nntrieTl  ^al  I  ^®..^P''®®L®11pJ'*  ^"®':p!p®pL®®^^^  S^nlreJ 


,0.^  vx.a.u  iryiux  car-  cno  super-bank.  This  would  be  de- 1  ‘  rtant  VsvcholoiH(7r  ef  wt  Canadian  dollar  In  Its  relationship  to  Icnre. 

According  to  advices  from  the  mentous  gathering  of  the  Empire  na-  TltT^ThV  Mc^Tees  TtTwUz^Tl^  the  i ‘^’’®  p’PP®^®®’'’  uT  narTnouTT^imnTrtanre'^WM ’  L  i'lT 

alries,  at  least  eight  shiploads  of  tions  drew  near,  there  was,  It  iip-  .®,  ®!i®"-M  ®!®nl  be  raised.  Secondly,  If  owing  to  P‘’;'r^®®®*  ^’®P®F‘j‘®®®  '®  yc‘  airi'lhing  of  bene- 


i  was  \m-  ’  fall  to  find  as  yet  anjihlnc  of  bene- 
otherwise  j  fit  to  mankind  that  its  ocrurrenre 
been  rele- 1  brought  to  the  world.  The  conse- 
1n  the  de- 1  quential  economic  disturbance  la  sdll 
ice,  and  a  1  felt  everywhere.” 


hundreds  of  concerns,  besides  saving  I  inroad,  into  This 'Trade,  he’r  Thances  numberofTresVrepTesTntatTv'Ts'froT  in  silver  bullion  and  retained  J.  K.  UAKLi.-vti.  jy,y  reported  as  follow  s 

expenses  in  communication.  !  of  disposing  of  the  crop  surplus  this  over  the  border  assembled  at  Ottawa.  I  ;  .  ®  ®®®”®®‘  ®‘ P’’®‘’‘~  ,°®’ ;  by  the  hank  or  fund  for  the  purpose  _  „  «,  i,j  v  »»  with  comparisons  with  July,  1931. 

Air  express,  the  new-born  Infant  |  season  will  be  greatly  improved.  end  the  space  given  to  the  Confer-  I  ®J  ultimately  restoring  the  purity  of  B-  C-  Electric  Bnlld  New  Dam.  Lumber  manufetured,  6.786.600 

in  the  Industry,  is  Just  beginning  to  j  wheat  shipments  from  Vancouver  ©nee  in  their  newrspapers  was  also  v}®,  ®®'’‘®  ®®  •^be  debased  silver  coinages  of  the  Vancouver.  —  The  B.  C.  Electric  feet;  decrease,  1.309.20S  feet;  sold, 

come  Into  its  own  but  has  sho-wn  ,  ti^jg  writing  total  8.371,901  indicative  of  the  Interest  taken  In  ,  ®  .®’ .T.P,  ®®f®  ^.‘'"‘®  Empire  countries.  This  again  would  Railway  Co.  are  erecting  a  new  dam  7.4R9,70n  feet;  increase.  82.421  feet: 

tremendous  increase  in  cargo  pounds  !  bushels,  an  increase  of  2,416,556  what  they  termed  the  "Parlej’”.  The  in's  wouia  deteraine  ine  ex-  ^  further  psychological  effect  at  North  Barrier  on  the.  North  price  realized,  $93,642:  decrease, 

during  the  past  five  years.  j  over  the  corresponding  period  last  New  York  Times,  for  example,  had  T®’”®  Pomts  witnm  w-nich  tne  ex- ,  ypo^  ^j,g  gtatus  and  the  value  of  sll-  Thompson  River  to  ensure  a  proper  $13,819.  Jnouary  1  to  date;  Manu- 


pald  In  silver  bullion  and  retained  July  are  reported  as  follow  s 

by  the  hank  or  fund  for  the  purpose  „  „  «  nj  w  «  with  comparisons  with  July,  1931; 

of  ultimately  restoring  the  purity  of  B.  C.  Electric  Dnlld  new  Dam.  Lumber  manufetured,  6.786.600 

the  debased  silver  coinages  of  the  Vancouver.  —  The  B.  C.  Electric  feet;  decrease,  1,309.208  feet;  sold. 
Empire  countries.  This  again  would  Railway  Co.  are  erecting  a  new  dam  7.469,700  feet;  increase.  82.421  feet: 


during  the  past  five  3-6ars. 

Aviation  employed  In  1931  In  maoiu 
facturlng  and  sales  14,650  persons. 


- - — . - - .year.  The  greatest  increase  has  no  fower  than  three  representatives  —  - - - -  - - -  —  -  - 

cturlng  and  sales  14,650  persons.  been  In  shipments  to  the  United Lt  OtUwa.  And  what  w-as  the  opln-  ^  .  cnarge  lor  ine  crMit,  nlng  the  example  set  by  so  import-  ter  montbe  for  the  City  of  Kam-  191,618  feet;  sold,  56.482.219  feet; 

Air  mall,  which  began  little  more  |  Kingdom,  to  which  about  80  per  i<jn  expressed  In  this  Influential  Jour-  let  us  say,  be  three  a  ^  <be  British  Empire  loops’  electric  steam  plant  operated  (  decrease.  4,203,433  feet;  price  real- 

an  twenty  years  ago  when  a  pilot  |  cent,  of  the  shipments  have  so  far  Lai  on  the  result  of  the  Conference?  5®®, ®®7’  ’''■®’’’'^  ‘’®*  unlikely  he  followed  by  by  this  Company.  |  tied.  $707,890;  decrease.  $179,422. 

irnoH  Rerle  Ovlnatmi  circled  a  11  non  nee  _ _ _ _  derived  from  transfers  should  cover  I 


changes  would  fluctuate.  The  other, 


Even  with  this  modest  begin-  continuity  of  water  during  the  win-  factured.  59,008,833  feet;  increase. 
ie  example  set  by  so  import-  ter  months  for  the  City  of  Kam-  191,618  feet;  sold,  56.482,219  feet; 


named  Berle  Ovlngton  circled  a  ;  been  made.  More  than  11,000.000  in  the  words  of  its  experienced  oh-  ’®®™ 

rickety  plane  over  a  vacant  lot  in  bushels  of  wheat  are  now  In  stor-  ggrver.  Charles  E.  Seldon:  av7r‘ 

Mincole,  Long  Island,  now  directly  '  age  in  Vancouver  elevators.  "Considered  merely  as  an  econo-  Thuf  rilannn  wofi^ 

serves  162  cities  In  the  United  States.  1 _  mlc  affair,  the  results  of  which  are  Z 

and  air  mall  planes  flew  28,204,608  ,  ^  tie  measured  in  terms  of  the  re-  T  tsa  cLnnera^tva 

miles  In  1931.  About  40  per  cent,  jg^t  minute  reports  on  weather  spectlve  trade  Increases,  the  Confer-  belongs  to  thr^articinatfn-  gov- 
of  this  flying  was  done  by  night.  In  |  g^gg^,  g^g.  g^g  „gy  bg  gg,]gd  a  moderate  sue-  gg".  7hg  7.7Sr?ould 

England,  France  and  Germany  and  Emergency  landing  fields,  one  cess,  although  not  a  serious  halt  to  «  reserv'C^  fund  and  rein- 

ther  European  countries  Uiere  are  ,  every  25  miles  help  make  air  travel  the  trade  of  foreign  countries  in  the  P 
cry  few  lighted  airways.  In  night  ggfer.  Empire  markets. 


ylng  we  surpass  all  European  na^ 
ns  combined. 


vested  in  the  securltie.s  of  the  respec-  , 
tlve  governments.  This  would  be  I 


Instruments  on  the  air  pilot’s  In-  "But  this  success  has  been  achlev-  sqgfaiijn,  jg  its  highest  form. 


SERVING  CANADA 


ns  combined.  strument  board  which  are  safety  ®d  at  the  cost  of  a  terrific  strain  to  ~  have  nevt  to  consider  what' 

o’n’^r  cenf  iSrSt  flve7Jarr  ♦'ft®''®  ♦"/’'“de:  Bank  and  turn  in-  the  political  and  (^stitutional  en-  be  the  position  In  the  event  of : 

7  ?^'>6  w'bln  810  OM  pounds  of  ‘Jib®  ®';-,  th®  Sperry  horizon,  a  re-  uty  of  the  British  Empire.  liquidation.  If  a  pool  results  la  a  i 

1  were  fl^^n  the  ’  voluX  h^s  ”’®''kablo  device  that  gives  the  air-  *  *  »  *  ^ 

e  than  doubled  each  consecutive  whetherTe^is‘'flJi7g^?evel  a“^  "^'®  either  liquidating  It  or. 

until  9,855,000  pounds  were  car-  ©ending  or  descending  “n  r^Uon  to!®'  British  cotton  cloth  Caaada  buys  what  is  more  l>h®ly.  “  continuing 
1091  cenaing  or  avsceuuiug  m  remuuii  i  Lancashire,  no  matter  how  and  even  extending  Its  operations, 

m^l  planes  are  now  flying  at  Sso"kn7in"ar’thc  visuar  beacon  ”®’‘®  ®f  Gbcat  should  the  partners  wish  to  do  so.  | 

40  to  150  miles  an  hour,  and  ,  v®”g,begcon  lights  which  can  be  *7®!  Suppose  now  the  credit  Vool  ^ 

Is  near  when  our  mall  will  |  25  tif  100  miles  away  ^^^hls  Conference  are  going  to  last  J^ven  a  run  for  flve  y^^  wUch  Is 

—  nf  ofiA  tvtiiAc  AT)  ‘iioiii*  or  I  •  V  ai  «- •  ua  »» •  ^  t.«a.  '  ft  loug  tliu®*  t-ii©  ilmlt>  plftCdd  OH  coTtftiQ  prftiftr* 

^ I  Ou  tho  othcr  hand,  I  hasten  to  ences  at  the  Conference,  after  which 
a  total  of  297  cities  are  I  «®,  “ying  as  sate  as  F  Lear  testimony  to  the  warmth  of  the  they  are  to  come  tip  for  revision, 

pptiv  hv  scheduled  air  feeling  towards  the  Mother  Country  ’What  would  be  a  retaeonable  estimate 

Sa  routerne^ittlng  ,,  s®  marked-warmer.  Indeed,  of  the  accrued  profits  of  the  pool  at 

anie  of  bSiness  Seen  pL  iLpIv!  ^n  I  had  ever  experienced  before-  the  end  of  that  period  ?  Probably 

^  if  line®  Nearly  half  a  *^®®®  j®®f  amongst  all  Canadians  with  whom  I  not  far  short  of  £20,000,000.  That  j 

travelled  bv  air  In  the  lrir^y,n„^°in  thP  came  In  contact  during  a  stay  of  over  Is  to  say,  the  original  £100,000,000  i 

traveled  by  air  In  the  overhaul  and  for  ev®ry  hour  In  the  ^  j-o,  j  have  accumulated  at  com- 

“  ®‘’;  ®®®.*'  ^1®?,®  Th7  bring  myself  to  believe  that  this  pound  Interest  a  reserve  fund  of 

ring  Element.  i'“invt7tmpnf°in  n^rtani  ha  feeling  has  been  extinguished  be-  about  £20,000,000,  which  Toauld  be 

nHo  r>rpfpr  air  travel  ’  STnfrv  pn.Unnfpnt  anil  rl'  <5ause  of  the  wrangliugs  whlch  the  Invested  n  the  securities  of  the  re- 

^eantoSs  ^nd  com!  df^L^  S  T  W  ^Sm  alone  Conference  pnriuced.  At  the  same  spectlve  governments. 

vmTel^eft  is  Xo  s  n  non  nno  ^  ^  ^  time.  It  would  he  impolitic  to  delay  On  liquidation  of  the  pool  a  coim- 

t?a7^ller  caf  go  In  translating  sentiment  into  closer  try’s  credit  balance  at  the  super- 

to  City  a  Shipping  of  Merdiandise.  practical  bonds  of  currency,  trade  bank  would  liquidate  so  much  of  Its 

miiPQ  In  tpn  hours  mmirhinv  nn  air  ahinnlng  the  lat-  and  finance.  govemnments  obligations  to  that  In- 

sgs  City  and  enjoy  ©st  development  in  air  transport,  ‘'^th  regard  to  the  ^®^®^®7®  PrVpnXhat  VbXlr!iit''halanoe°was 
Q  n  m  in  TvOS  An-  irinliiHiriff  hoth  fTPieht  And  MtnrftfiS  port  OH  THOIlCtftry  ftUd  finftnciftl  QUftS*  CXt©7lt  thftt  til©  credit  t)ftIftQC©  Veft5 

g^«0  admtlolal  h^'^’SVat  durinf  19“  ti®hS’  ®®”T®7n*thPmai'n“‘lhiX 

h©  greatest  asset  and  West  coasts  were  brought  with-  ^®’;®’'®®  T®®.  T®^’  ’’®  m 

,  24  ^  ,  gggh  othBr  for  mer-  ‘he  whole  subject  onto  the  'World  gold;  and  whether  the  gold  portion 

prW  fhniiffbt  the  Ihf  Tii=p  rtisnatch  and  that  exnress  Conference,  the  best  that  can  be  said  of  the  setUement  involved  profit  or 
tllv  ?oXantlof  n?anpi  Ld  XXk  tte^ze  of  X  Is  tJiat  It  does  not  close  the  door,  loss  would  depend  on  the  difference 
an  effieSnt  unit  Xu©d  Smtes  from  days  to  1  But  the  position  calls  urgently  for  between  the  price  of  gold  when  the 
A^lrans^  and  3000®Sne7  arXnow  tra^^^^  <l®f«hit.  Xltm  which  the  oWlgatlon  w^  given  and  when  It 

an  increase  in  business  executives  with  the  loss  of  countries,  if  they  ®'’®®f  ’  liquidated.  .  Eaf  «‘7- 

8t  land  and  sea  hut  one  dav  apart  from  what  may  be  accomplish-  ©rmnent  would  be  entitled  to  Its 

nnUal  iLses  in  itXa  shlnped  hv  air  to-day  In-  ©d  at  the  World  Conference  and  with-  share  of  the  reserve  fund.  It  is  most 
anual  losses  ^Ls  rtoS.  ©ut  waiting  for  that  assembly.  unlikely  that  such  share  would  be 

,vel  18  going  Bilks,  furs,  mats,  electrical  appllan-  What,  then,  are  some  of  the  pw-  wholly  absorbed, 
ago  15  cents  Ls.  valves,  stoves.  woollens,  tlcal  steps  towards  a  common  h^is  We  now  come  to  the  all  important 

ssenger  fare,  drewes.  bearings,  magazines,  radio  for  an  Umpire  ®‘J‘'Fency  that  might  question  of  Pfnty.  WTiat  1®  to  be 
and  by  the  parts,  auto  parts,  newspapers  gen-  have  been  ev^«ri  the  rriatlonshlp  of  the  <;ther  Empire 

ents  Be-  ©rators  fresh  fish  sea  goods  medl- 1  oollahoratlon -with  a  prominent  mm-  countries  to  sterling  ?  The  rupee  Is 
&  ae  cin.”  b»br  cwZ.  lidS  "tt..  bbro(theC.n5dMC5ov.™m»t.tb.y  already  llakad  wHb  .Mlbs  »«  . 

a  20-hour  ©Uts  and  suits,  dressed  fowl,  print-  were  narrowed  down  to  what  m  ef-  i/6d^  basis.  The  New  Zealand  pound 
..r  rate,  on  «d  matter,  machinery  parts,  cut  foot  would  be  a  pool  of  imperial  ere-  is  at  a  discount  of  only  10%  below 
arie.  is  only  $47.95  flowers  and  cancelled  cheques.  dit,  The  argument  is  that  ther®  ex-  sterling  and  should  not  be  ven'  dtff  - 

m^ls  aloft  From  Los  Certain  financial  paper.s  in  New  ista  within  the  Empire  a  ^tentlal  cult  to  restore  to 

ngelM  to  New  York:  Rail  plus  york  are  supplying  their  custom-  but  latent  Fm'  ® 

Ullman  on  de  luxe  trains  Is  $162  ©rs  in  Mid-Western  cities  with  quires  the  fo-operation  of  the  Ei^  discount  of  25%  below  ster  lng.pre- 
nd  the  all  air  rate  $160,  with  asav-  paoers  the  same  day  the  New  York  pire  countries  to  Itam^  ®  ^‘’®a‘®’'  (1‘ff!C‘‘‘tvbut1n  vlew 

nV  of  72  nerfectlv  good  hours.  rabscriber  gets  his.  diately  available  Its  advantages  of  the  rapid  recovery  Australia  Is 

Business  executives  constitute  40  Mr.  Hay  also  discussed  tho  co-or-  over  a  purely  sterling  basis  He  in  the  making,  should  not  prove  insoluble, 

er  cent,  of  air  passengers  and  an-  dination  of  railroad  and  hustrans-  fact  that  7  X  cal© 

ther  40  per  cent,  are  salesmen.  In  portation  with  the  air  lines  and  of  to  be  acquired  as  wou  d  b®  th®J^e  ©d  it  may  he  that  forces 

he  miscellaneous  grop  of  20  per  the  arrangement  with  telegraph  com-  with  sterling,  hut  wou  d  b®  ®reatM  will  prove  00  strong  for  the  maln- 

ent.  are  vacationists,  tourists,  those  panics  to  take  orders  and  make  de-  and  not  by  Jrt  P®  uf 

eeklng  new  experience  and  other  liveries  for  air  routes.  participating  Empire  countries  act-  and  tha  the  Union  ^nll  he  compelled 

Irst  riders.  About  20  per  cent,  are  in  conclusion,  he  expressed  the  Ing  together  as  a  unit.  They  would  to  revalue  its  currenc3.  But  even 
pomen.  and  hundreds  of  them  take  belief  that  if  air  transport  con-  Jointly  determine  the  extent  of  the  if  'bouth  Africa  rem.nns  on  the  gold 

heir  children  along,  even  as  in-  tinues  to  develop  In  the  next  five  credit,  its  terms,  its  appriipnation,  8ta,ndaM  it  would  not  seriously  Im- 

ants  The  TWA  System  has  had  years  at  the  rate  of  the  past  Its  extension  or  its  liquidation.  pede  the  adoption  and  opmation  of 

mall  children  travel  for  hundreds  five.  19.37  will  have  2.000,000  air  To  operate  this  credit  effectively  the  plan  by  the  rest  of  the  Empire, 

f  miles  alone,  many  so  small  they  passengers  and  handle  5.000,000  some  sort  of  super-central  bank  The  Canadian  position,  however,  ^ 

ore  a  check  around  their  neck.  pounds  of  express  annually,  but  re-  would  require  to  he  set  up.  If  objec-  has  already  been  indicated.  Is  the 

The  safety  factors  In  air  trans-  gardless  of  the  number  of  passen-  tion  were  taken,  (by  the  Bank  of  crux  of  ‘be  Empi^  currency  prob- 

ort  are  accurate  weather  reports,  gers  and  pounds  of  freight,  aviation  EJngland.  for  example)  to  the  term  lem.  "The  Canadian  dollar,  which 

VI W  g-  _  »  _ _ 1 _ 1.  4*  a  ‘‘fiind’*  nr  o>i/\Wlv  hofrwra  fhA  Pnnf*>rPTmA  was  Aif 
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round,  visibility,  wind  direction  now  a  real,  nation-wme  wen  organ-  -pool  .  ,  T  •  VL/,,  TT  , 

nd  velocity,  temperature  dewpoint  ized  transport  system  that  has  to  begin  with  the  fund  migM  bo  lini-  risen  in  value  and  is  within  19%  of 
nd  barometer  readings  while  something  useful  to  offer  ©very  Ited  to  £100.000.000  for  the  whole  the  Umt^  States  dollar  If  the 
lanes  are  equipped  with  tw-o  way  tjTie  of  business  and  every  person  Empire,  to  he  allocated  ‘o  ^®b  par-  United  States  has  really  turned  the 
dlos  and  are  never  beyond  the  who  wants  to  go  from  place  to  tlclpatlng  country  as  might  he  mu-  corner— on  which  it  Is  perhaps  pr^ 
ach  of  the  human  voice.  Every  15  place,  not  only  in  the  United  SUtes  tually  agreed  upon. 

Inutes  the  TWA  pilot  talks  to  and  Canada  but  throughout  the  The  credit  would  he  created  by  in  all  llkeliho^  be  only  t(m  rrady 
c(  •taUon  ahead  of  him,  getting  world.  each  member  government  depoedting  to  aseist  In  reetoring  the  Canadian 
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An  important  service  to  Can¬ 
ada’s  industries  is  the  designing,  fabricating 
and  erecting  of  the  steel  -which  makes  possible 
the  bridges,  buildings,  transportation  facilitiee, 
power  plants,  machinery  and  manufacturing 
equipment  of  today. 

To  render  adequately  this  service  Dominion 
Bridge  Co.,  Limited,  has  developed  a  country¬ 
wide  organization.  Complete  engineering  and 
plant  facilities  are  maintained  across  Canada 
to  produce  practically  every  type  of  steel 
structure  and  equipment. 

Canadian  owned  and  controlled.  Dominion 
Bridge  Co.,  Limited,  is  an  integral  part  of 
the  country  it  serves. 

• 

Steel  Bridges  of  all  kinds  .  Structural  Steel 
Buildings  .  Plate  Work  .  Hydraulic  Reg¬ 
ulating  Gates,  Lock  Gales,  and  Operating 
Machinery  .  Cranes  .  Coal  and  Ore 
Handling  Equipment .  Forgings  .  Gears. 


DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  and  WORKS!  LACHINE  (Montraal),  QUE. 
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Mkt  f  titaitrtal  €im9  Experiment  At  hverneM. 

.  ,p  cojoperatlvely  operated  mines  at  Invemees, 
Publlihed  Every  Friday  at  eSt  Craly  Street  WeeW  Montreal,  ^  Nova  Scotla,  the  SUCCesS  Of  this  neWT  venture  HaS 
^mited.  Financial  Tlmea  FnbUaUna  Cenpany,  proclaimed  by  the  record  production  Of  1,000 


The  Future  of  Economic  Nationalism 


This,  then,  is  the  grreat  lesne 


or  from  any  reaponaible  Advertlalny  Agency. 

CABLE  ADDRESS:  '‘Fintimea’’i  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Lancaster  02*1.  AH  Depart 
mentt 

TORONTO  OFFICE:  226  Bay  Street.  RepreeenUUve,  R.  V. 

Rittenhouse.  Phones*  Elgta  2465-2466. 

IVESTERN  REPRESENTATIVE  ;  Geo.  D.  Gittne.  143  Vaneou- 
ver  Hotel.  Vancouver,  B.C* 


By  SIR  ARTHUR  SALTER. 

This  article  is  -reproduc¬ 
ed  from  a  special  anniver¬ 
sary  number  of  Foreign 
Affairs,  a  n  American 
Quarterly  Review,  which  is 
ten  years  old  this  month; 
it  was  founded  by  the 
Council  on  Foreign  Rela- 
tions.  The  first  chapter 
appeared  last  week  and  the 
concluding  chapters  are 
here  presented. 


ments  that  gather  round  such  a  I 
question  as  the  Polish  Corridor,  or 
countries  denied  freedom  or  equality 
In  armaments,  when  we  are  trying 
to  assess  the  Immediate  prospects  of 
peace  or  war.  In  the  period  suc¬ 
ceeding  a  great  war  all  such  senti¬ 
ments  are  abnormally  Inflamed.  But 
deeper  and  even  more  enduring  as  a 
permanent  threat  to  peace  are  the 
economic  causes  of  friction.  With¬ 
out  them  political  animosities  them¬ 
selves  would  lose  half  their  venom 
and  national  loyalties  would  more 
easily  find  an  Innocent  expression. 

Throughout  history  economic  dls- 


- -  •  —  tana  of  coal  In  a  single  shift  This  Is  a  i^ilendld  n.  This  article  IS  -reprodUC-  .k  p  h  rwidor  or 

R.  EMMET  COX . IWiUnt  lowing.  But  without  suggesting  that  this  may  bo  ’Ua.  then,  to  the  great  tasue  ed  from  a  special  anniver-  freedom  orequa’llty 

DAVID  BURNSIDE  •  •  e  e  •  e  General  MenAger  ^  ^  broom  sweeping  cleanly  It  may  be  wWch  presents  Itself  to  the  world,  Sa^  number  of  Foreign  in  armaments,  when  we  are  trying 

I  \xr  TvcrtM  ^  ri-i  f  -I  M  TjUiJir  pointed  out  that  In  other  cases  early  success  In  co-  *o  each  country  In  It,  In  the  Affairs,  a  n  American  to  assess  the  Immediate  prospecte  of 

A  n  W  YOllNr'  operative  efforts  of  this  kind  has  not  been  maintain-  Period  Immediately  ahead  of  us.  Shall  Quarterly  Review,  which  is  or  war  In  the  period  ^c- 

r’g.  SMITH  -  .  .  -  Toronto  Editor  «<>•  The  reason  Is  that  there  Is  at  first  an  enthu-  ^  «onUnue  and  Intensify  our  pres-  ten  years  old  this  month;  ments  are  Abnormally  Inflamed.  But 

- - — — - — - -  slasm  which  stimulates  workers  to  do  more  and  ex-  economic  nationalism  or  shall  we  it  was  founded  by  the  deeper  and  even  more  enduring  as  a 

SUBSCRIPTION  PRICE:  In  Canada.  $3.00  a  rear;  $i.7s  for  Organization  than  when  r®trace  our  steps  7  Council  on  Foreign  Relar  permanent  threat  to  peace  are  the 

aovSiSno  K.1  Sh.  **“*“<'•  .»«•  "Ot  last  and  In  u»  deeply  ehow  what  the  tlrat  altmiaUTe  ealve.  wo3d  loe.  half  thalr  vanon-. 

or  fi^m  any  raspon.ibie  Advertiain,  Afency.  ingrained  desire  of  each  to  do  the  begt  for  hlmself,  means.  And  It  Is  perhaps  worth  concluding  Cfiapcers  are  national  loyalties  would  more 

CABLE  ADDRESS:  •‘FinUraea”;  w.  u.  Code.  efficiency  Is  Impaired _ Control  of  ownership  and  man-  to  recall  some  of  the  outstand-  here  presented-  easily  find  an  Innocent  expression. 

HEAD  OFFICE:  Montreal.  Lanca.ter  0281.  AH  Depart-  lacking  features  Of  this  experience.  It  -  Throughout  history  economic  dls- 

^  necessary  to  Insist  on  the  faml-  -^.4-  has  been  nrolonxed  Putes  have  been  among  the  prlncl- 

TORONTO  OFFICE:  226  Bay  Street.  R.preeenutfv..  R.  V.  There  are  somo  3,000  people  d^ndent  upon  the  liar  theme  of  the  Inevlteble  economic  ^  causes  of  war.  But  the  form 

western‘*represe^ative‘!“  Gto^'^ttne.  143  v.neou-  ^  Industry  at  Inverness.  They  have  achieved  for  lose  Involved  In  putting  Impediments  These  resulti  were  the  unintended  which  the  economic  danger  takes 
ver  Hotel.  Vancouver,  B.c.  their  co-opcratlve  effort  a  measure  of  success  when,  ^  ®/  International  commer-  inevitable  consequents  of  eco-  changed  from  age  to  age.  In 

LONDON,  ENG.:  95  BUhopsata,  E.  c.  2,  Deviee  *  Co.,  Rep- !  fgj.  self-preservation  it  was  Virtually  necessary  If  which  would  never  nomlc  nationalism  combined  with  earlier  history  occurred  the  great 

rcntativee.  sen  preservauon,  ii  wm  vinuauy  necesMry.  ii  take  place  unless  they  brought  bene-  i.-..  international  debts.  Without  migrations  under  the  spur  of  hun- 

- - -  77“  ^®  present  results  can  be  continued  It  will  be  a  fit  to  both  parties.  It  is  sufficient  reparations  and  war  ser;  In  later  eras  we  see  the  forcl- 

Devoted  to  the  Mereata  of  the  inveatinff  publio  m  tM  great  thing  for  the  people  of  Inverness  and  for  the  on  this  aspect  of  the  question  to  re-  could  have  been  paid  on  a  bl®  seizure  of  a  neighbor’s  territory, 

heUcf  that  the  rovfid^e  of  capital  is  oaaential  to  ths  industry.  A  test  will  come  when,  the  unanimous  verdict  of  the  large  scale  hy  methods  which  would  or  the  partitioning  of  uncivilized 

atabulty  of  fttmnce,  the  proaperxty  of  induatry  ana  the  -.4ii  hundred  representative  experts  not  Hike  the  actual  new  borrowing  areas  to  form  the  empires  of  more 

development  of  our  reaourcea.  «ft®r  O'®  first  enth^la^  has  worn  off.  there  wlU  be  nominated  by  fifty  governments  who  Vook  plAcA)  bave  merely  S-  advanced  countries.  It  obviously  is 

- — - — - -  f*^®  problem  of  maintaining  that  spirit  of  productive  constituted  the  World  Economic  Con-  poned  and  aggravated  the  ultimate  uot  possible  to  say  that  such  causes 

MONTREAL,  FRIDAY,  OCTOBER  7,  1932.  energy  and  readiness  for  self -sacrifice  essential  to  the  ference  of  1927.  More  important  at  difficulty.  Without  the  second,  eco-  of  war  belong  definitely  to  the  past. 

- — - - -  success  of  at  project  In  which.  In  theory  only,  all  have  nioment  Is  the  relation  of  eco-  pooiic  nationalism  would  Inde^,  as  The  Japanese  action  In  Manchuria  i.= 

^  an  eaual  Interest  .  “*^1®®®“®’^  f®  it  always  does,  have  brought  both  a  warning  against  any  unqualifies! 

Testing  the  Hudson  Bay  Route.  e  *1.  t  P*"®®®*®®  i®  ^V*®  economic  loss  and  IntemaUonal  frlc-  generalization.  .Nevertheless,  as  far 

®  ■'  Hope  for  continued  success  for  the  Inverness  ex-  ties,  both  domestic  and  international,  ^ut  It  need  not  have  been  a  as  western  countries  are  concerned. 

During  the  building  of  the  Hudson  Bay  Railway  perlment  would  seem  to  lie  In  the  maintenance,  for  which  confront  the  world.  principal  factor  In  an  unprecedented  a  very  definite  stage  was  marked  by , 

inquiry  was  made  by  the  writer  as  to  the  feasi-  the  common  good,  of  equality  between  human  units  Economic  nationalism  helprt  to  ffngjicial  crisis.  fii®  partitioning  of  Africa  In  the  last  i 

t„„v  o:  ,h.  Hudson  Bny  .nu,.  on  U»  b.,.,  of  of  wl.d  nblllty,  e'Srn.o'J.V^^Sc,”,  SZtie  i 

experience  of  the  Hudsons  Bay  Company.  The  re-  - - chiefly  by  Increasing  the  disturbing  t^®  ®®ly  ®n®  ®®®^®  ^®'T  s«ri- 

....ib  bv,=  ineo-a  nf  e.oocoio  vtsinncHnir  tVinf  /vimT»nv  effect  of  the  intereovemmental  ohll-  r®ccBt  experience  throws  upon  tne 


Investment 

DEBENTURES 


Available  in 
amounts  of 
$100  and  up¬ 
wards.  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
sonnd  and  pay¬ 
ing  InvestmenL 
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Testing  the  Hudson  Bay  Route- 


billty  of  the  Hudson  Bay  route  on  the  basis  of  the  of  varied  worth  and  ability,  still  mo 

experience  of  the  Hudson’s  Bay  Company.  The  re-  chiefly  ___  __  _ __ 

sult-the  logs  of  vessels  belonging  to  that  company.  ^  *  .  r-  ^aOonf^St®  by^ThT  w^and^by '’its  relaMon®K'^reco“nS  3onS-  ®®“®1^  If  tariffs  were  every- 

plying  into  Hudson’s  Bay  for  the  past  200  years  Protection  and  the  Farmer.  dislocatli?  of  the  world^s  Jold-  i®”  P®»ti®®i  topotence  at  home  ^5®;'/rnme?t%r?nX!  ®®“Pl®teIy  ProhlblUve.  so  tS^t 

would  have  definitely  di.scouraged  any  group  of  _  standard  currenev  svstem  ®“d  political  friction  abroad.  1 1 ■’I. u  ^  i i!“i  really  limited  to  the 

business  men  from  spending  another  flve-cent  piece  p  ARTICULARLY  during  the  post-war  period,  when  The  sequence  is  clear  in  Its  main  ®  countries  tariff -making  ®*®^^^®  ®f  these  commodities  which 

on  the  K„d.son  Rav  nmiect.  as  a  tmnsnortatlon  route  ^  Important  world  nations  had  been  endeavor-  outline.^-  -  -  fundamental  1®.  fr®m  u.se  making  could  m  „„ 


320  Bay  Street,  Toronto 


Assets  exceed  ^70.000.000. 


on  the  Hudson  Bay  project  as  a  transportation  route  ”  ““  wona  nauon.-,  naa  oeen  enaeavor-  outline.  Debtor  countries  can  only  H^urln^lhS  P®'^®L  ^f®™  th®  ®’®®h  between  the  home 

to  Europa  their  taduStries  by  the  rnialng  of  tariff  meet  thjr  obligations  by  expor^g  ’  economirde?rission  Itsl^  Is  natural  development  of  trade  and  in-  an?  mu^tlX^^^ 

But  at  that  time  the  whole  undertaking  was  being  ^here  h^  been  much  convincing  evidence  of  of  S?w  Torus;’  or.  L^he  PoHtlcal  Impotence,  the  Inability  of  the  PoHtl^  frontiers  separate  occaiions  of  friedon  thll 

coiLsidered  In  a  political  atmosphere.  There  was  no  ^®  ®  ®®®  “®®®i®t«®n  of  manufacturing  and  agricul-  only  remaining  alternative  to  default.  ?omte  btrrie^  Of  cS^rs^S^  ®r‘®®  under  present  conditions  would 


TOuld  in  no  case  be  produced  at 


adequate  or  competent  study  of  engineering  prob¬ 
lems.  Western  politicians  declared  that  there  was  »  |  “*''  r,";;:" /o’ho^nme"  imoossible””  unless  spread  Is  certainly  the  corrupting  aiiogeiner  unprece-  other  dangers,  ulUmateiy  more  fori 

danger  of  .secession  by  the  Prairie  Provinces  If  ot- I enterprises  so  that  the  purchasing  power  in  Se^elcS  bj  the  coun-  mnuence  of  a  policy  of  changing  tar-  den^  Importence  and  dom^^^^^^  mldable,  would  come  Into  e“?8tmc^. 

ta^  did  not  provide  L  funds  to  complete  the  pro-  ^h®  h®mc  market  may  he  sustained,  but  In  the  direct  [X  ,o  ?hlch  thTy  wer/  due.  7n  iff®-  In  the  n^ure  of  the  case  this  fXtem?UonTa-ltlo7  ^  ^1^®“  ™ 

iect.  The  slogan  of  the  ”On  to  the  Bay”  Association  ^  the  dairying,  fruit  growing  and  other  fact,  they  were  Impeded  by  high  tar-  “®®t  »>«  ®®.  the  loss  In-  tatemaUonal^ o-elattens.  ^ 


tural  interests  In  this  country.  We  refer  not  only  to  sending  thel?  gold.  The  larger  other  causes  of  this  Impotence  nomic 

the  Importance  of  maintaining  the  health  of  our  in-  debts  left  by  the  war  were  hound  In  ®°®  ®t  f^®  “d  “®®t  altogether  unprece- 


cease. 

To  somo  extent  this  Is  true.  But 


•iTnon  ^  agricultural  Interests  accruing  from  protective  tar-  iffs,  and  the  balance  of  payments  -Folved  to  the  coinmunlty  as  a  whole  _  ^  ^  Mtional  resources  are  gath- 

was  $15,000,000  to  start  and  $15,000,000  to  fmish —  ^  a  f  ^  maintained  hy  loans  by  a  u®^  tariff,  It  usually  carries  a  The  danger  Is  In  some  respects  ered  and  concentraaed,  the  general 

this  had  reference  to  the  estimates  of  $15,000,000,  and  credit  operations.  The  effect  substantial  financial  advantage  for  greater  because  of  the  uncertainty  situation  must  be  one  of  grave  and 

which  amount  was  supposed  to  complete  the  venture.  ^  striking  Instance  of  the  direct  benefits  of  protec-  ^^s  necessarily  to  pile  up  the  patrlcular  Industry  protected,  and  ambiguities  of  the  present  posi-  consUnt  danger.  Among  all  the 

'Tv.io  veoor,  fho  fj-of  <u>o cren  In  nrhinh  the.  tlon  to  thc  farmcrs  Is  offcrcd  Ih  tho  opcTatlon  of  thc  Indebtedness  to  ever-lncreaslng  The  Industry  organizes  pressure  be-  tlon.  The  action  which  almost  fundamental  conditions  that  make  ftw 
-  u  V..  .  ?  ^  wtu  wool  combing  plant  at  Hespeler,  Onterio,  which  during  heights,  since  the  new  money  bor-  cause  It  finds  that  pays.  Collective-  ©very  government  Is  taking  to  ex-  Peace  the  greatest  Is  the  existence 

route  has  been  used.  Ten  vessels  with  cargoes  months  has  been  turnlne-  Canadian  '•o^®^  ^®®  n®t— and  c®nl<i  not  be-  ly.  members  of  a  representat  ve  as-  dude  the  goods  of  other  countries,  of  counteracting  forces  that  wiU 

totalling  less  than  three  million  bushels  of  wheat  “  monins  nas  oeen  turnmg  canaaian  gj^pj^y^  ^  .^^y  as  to  create  sembly  are  judge;  Individually  they  and  to  subsidize  its  own  exports  in  come  Into  operation  when  any  mo- 

have  loaded  at  Churchill  One  of  them  the  ™’^®  1.500,000  pounds  per  corresponding  addiUonal  exports.  As  become  advocates.  Log-rolling  Is  world  markets,  assumes  many  forms  mentary  folly  of  those  who  control 

-n-whf  TTor.  >•  f aimum.  And  It  may  bo  added  that  the  future  bust-  Boon,  and  just  so  far,  as  a  irecogni-  the  consequence,  and  the  national  and  Is  with  few  exceptions  not  gutd-  policy  threatens  war.  So  long  as  a 

Bright  Fan.  has  been  lost  fortunately  (b^uso  ^  substantial  Increase.  This  tlon  of  the  Increasing  danger  of  the  tariff  ^at  gorges  Is  not  an  expres-  ed  by  any  recognized  code  of  large  proportion  of  the  people  <rf 

of  a  government-provided  Ice-breaker)  without  r.r4.r.»-ino.  ..a,,  in  r-onoHo  «-««»  situation  restricted  new  lending,  slon  of  national  policy,  wise  or  fool-  havior.  much  less  restrained  by  bind-  each  country  feel  that  their  lnt«r- 

loss  of  life.  plant  la  preparing  for  use  In  Canada  types  of  Cana-  necessarily  flowed  to  bridge  any  Ish,  but  the  sum  of  competitive— or  ing  laws  or  treaties.  Each  new  ac-  ests  are  involved  with  the  fortunea 

It  would  perhaps  be  unsound  to  conclude  that  ten  which  formerly  were  exported  because  they  the  payments.  ThU  was  corruptly  concerted— ipressures.  The  tlon  is  resented  by  those  whose  In-  of  other  countries,  and  depend:  upon 

_ ^  ..  w,.*j  «  were  not  offered  to  the  Canadian  woollen  mills  In  bound  In  any  case  to  he  a  very  tern-  whole  machine  of  government  has  Its  terests  are  adversely  affected,  and  is  peaceful  relations  with  them,  there 

per  cent,  of  the  ves.els  operating  over  the  Hudson  which  they  could  be  used  The  devel-  porary  expedient,  since  gold  stocks  attention  diverted  from  Its  proper  followed  by  a  retort  which  Is  equally  will  be  an  automatic  re.s'istance  to 

Bay  route  will  be  lost.  But  the  dangers  have  been  .  .  .  ..  _ are  limited.  Under  ordinary  condl-  tasks,  and  Is  made  unfit  for  them,  resented  by  the  first  party.  Recrim-  any  dangerously  nationalistic  policy. 

fimphasized  and  dispatches  from  London  Indicate  that  ®P™®°'  ’®  ®®®  ^®®  enterprise  or  tne  wool  dealers  however,  the  outflow  of  gold  At  the  best  the  available  resources  of  inations  follow,  with  no  recognized  For  this  reason  it  Is  better  that  men 

insurance  rates  which  have  been  such  as  to  render  ^  marked  increase  In  employment  In  the  debtor  countries  would  have  set  Intelligence  and  honesty.  In  even  the  criterion  by  which  to  judge  between  should  think  of  themselves  more  in 

I  spliming  Industry  under  the  present  tariff  rates.  corrective  forces  In  operation.  When  most  fortunate  of  countries,  are  them,  and  a  general  International  terms  of  their  occupations,  profes- 

carrymg  charges  almost  prohibitive,  are  now  likely  up^er  the  higher  tariff  employment  has  Increaesd  the  gold  standard  worked  normally,  barely  sufficient  to  enable  It  to  deal  temper  Is  created  which  envenoms  olons  and  businesses,  and  meet  the 

to  be  raised  rather  than  lowered.  I  k,,  ok-/  —.4  as  before  the  war,  several  results  with  Its  essential  problems  on  the  current  political  disputes  and  greaUy  nationals  of  other  countries  on  that 

The  cry  from  the  West  has  been  that  the  route  be  i  !  followed  from  such  a  movement  of  basis  of  a  representative  system,  adds  to  the  strain  on  any  preventive  basis;  and  be  less  conscious  In  all 

o-ivpn  n  fnir  tpct  That  wa  TaaI  Iq  iiiqfr  whnf  ran.  I  about  40%  In  the  cloth  mills.  If  nothing  pre-  Prices  would  go  down  In  the  With  the  added  duty  o.  framing  dls-  machinery  devised  as  a  safeguard  theJr  activities  of  their  differences  as 

.  ,  .  ,  ’  1  vents  the  development  continuing  It  Is  expected  that  country  lo.slng  the  gold,  and  up  In  cretlonary  and  variable  tariffs,  the  against  war.  Englishmen,  Germans  or  Frenchmen, 

ada  as  a  whole  desires.  The  questionable  Invest-  produced  in  Canada  will  be  used  in  Canada  the  country  receiving  It.  This  would  task  of  making  representative  gov-  space  does  not  suffice  to  Ulus-  The  identification  of  all  the  interests 

ment  of  the  people’s  money  having  been  made,  there  '  i  »  h  e  ♦»,  an  «t  i,  .  a  increase  the  exports  of  the  first  and  ernment  compatible  with  honesty  and  trate  adequately  the  multitudinous  ®nd  activities  of  a  country  with  Its 

ran  be  nothing  but  nation-wide  hope  for  success.  y®®!'  ®  ^  ^  the  imports  of  the  second.  But  in  efficiency  becomes  impossible.  After  forms  which  this  form  of  economic  political  sovereignty  and  the  imlitlcal 

thA  rmiv  fniT-  +Aat  thni-  Apn  Ha  ttiaHa  la  tn  mil-  tViA  y®®'®"  And  In  addition,  thls  industrial  activity  jjjg  post-war  period,  these  results  many  years  of  International  negotla-  nationalism  assumes.  Governments  authority  which  controls  Its  armed 
tsuc  me  onjy  lazr  xesi.  mac  can  oe  maae  is  co  puc  me  helping  to  develop  a  profitable  home  market  for  did  not  In  fact  follow.  The  gold  tions  on  commercial  policies  I  came  devise  new  forms  of  tariffs,  prohlbl-  forces.  Is  the  greatest  of  all  the  ulti- 
rallway,  elevator  and  shipping  on  a  basis  compara-  products  In  generaL  was  partly  "steriUzed”  In  the  coun-  to  the  deliberate  conclusion  that  the  tions.  quotas,  exchange  restrictions,  mate  dangers.  On  the  other  hand, 

tive  with  other  jwrts  and  routes.  It  is  not  a  fair  ^  ®  tries  receiving  It,  so  that  prices  did  greatest  and  most  fundamental  dlffl-  for  the  benefit  of  some  Immediate  when  the  citizens  of  different  coun¬ 
test  to  have  the  government  forego  elevator  charges,  - r“-  not  Increase  proportonately;  and  so  culty  was  not  an  Internaitlonal  one  Interest  In  their  own  countries,  with  tries  meet  on  a  basis  of  common  In- 

a>,irw„0Aa  In  nAcranH  Cnaia-hf  nofoa  *an  _  far  as  the  gold  Standard  did  stlll  TO-  Rt  all.  It  wos  the  Impotence  of  the  little  regard  for  thedr  effect  upon  terest  that  transcends  or  cut  acroes 

bonus  shippers  In  regard  to  freight  rates,  or  tap  the  CoupOllff*  tain  sufficlemt  potency  to  direct  ex-  national  governments.  Just  eo  far  others.  Official  representatives  ac-  uatlonal  frontiers— whether  they  are 

public  Treasury  to  pay  a  portion  of  Insurance  rates  jj.g^  Imports  to  the  gold-importing  as  one  could  penetrate  the  real  credited  to  foreign  capitals,  who  de-  scientists,  or  schoolmasters,  or  fin- 

fas  is  being  demanded);  rates  which  the  imder.  Gandhi’s  hunger  strike  Is  referred  to  by  the  London  countries  they  were  kept  out,  not  minds  and  thoughts  of  the  delegates,  rive  their  Influence  from  the  know-  anclers,  or  Industrialists,  or  trade 

writers  properly  Impose  on  the  basis  of  their  know-  Statist  as  entitling  the  Mahatma  to  the  “palm  for  po-  only  by  the  existing  high  tariffs  but  one  saw  that  what  wm  determining  ledge  that  those  who  employ  them  unlo^sts— imd  when  organization 

1  j  p  tv,  a  j  a^  jt..  ^  bv  their  Increase.  their  attitude  was  not  a  conception  have  In  their  control  the  national  develop  on  lines  determined  by  thel 

ledge  of  the  risks  Involved.  litlcal  Inventiveness.  And  no  one  (but  Gandhi  per-  y,  tf.  of  national  policy  but  a  calculation  armed  forces,  support  their  respec-  special  purpo.se  In  science,  educatli 

- - —  hape)  will  ever  know  whether  he  would  have  or  jg  g^^h  an  Increase  In  tariffs,  of  political  pressures.  If  the  na-  tIve  nationals  In  their  competition  finance.  Industry  or  labor  conditio 

wouldn’t  have.  made  In  order  to  counteract  a  flow  tlonal  representatives  had  been  mas-  for  foreign  business.  They  alll  of  and  draw  their  members  Indlff 

Alberta  in  Political  Snotliffht  st  u  it  of  imports  caused  by  the  normal  cor-  tors  in  their  own  houses,  a  settle-  them  employ  methods  which  the  oth-  ently  from  every  country,  the  ha 

niLn:  ui  *  UI.1MU.  ^  y  Tective  operation  of  the  gold  stand-  ment  might  have  been  iwsslhle;  but  ers  resent  as  unjust.  One  .for  ex-  of  international  relations  is  broad 

IT  is  frequently  remarked  that  politics  makes  'TI*®  attitude  of  spending  bodies  in  British  Columbia  that  made  and  must  always  on  the  prevailing  basis  nothing  could  ample,  will  hint  that  a  settlement  of  ed  and  international  amity  no  lo 
strange  bed-fellows  Even  though  this  Is  true  we  towards  the  Kidd  report  and  recommendations  la  re-  make  that  standard —  or  any  interna-  be  done.  a  governmental  debt  will  be  faclli-  rcets  on  purely  political  founda 

_ a: _ ^ _ _ . _ 7  .  a-  _ «,inrtfi,i  thA  niHfiiHA  of  rhiWrAT,  tn«rarHa  mAHininA—  Uonal  moncy— Impossible.  Thlsls  *  *  *  »  tated  If  a  ncw  Contract  is  glvcu  to  a  If.  then,  economic  nationalism 


railway,  elevator  and  shipping  on  a  basis  compara¬ 
tive  with  other  ports  and  routes.  It  is  not  a  fair 
test  to  have  the  government  forego  elevator  charges, 
bonus  shippers  in  regard  to  freight  rates,  or  tap  the 
public  Treasury  to  pay  a  portion  of  Insurance  rates 
(as  is  being  demanded);  rates  which  the  imder. 


ledge  of  the  risks  Involved. 


farm  products  In  generaL 


litlcal  inventiveness.”  And  no  one  (but  Gandhi  per¬ 
haps)  will  ever  know  whether  be  would  have  or 
wouldn’t  have. 


w 


Alberta  in  Political  Snotliffht  »  it  it  m  of  imports  caused  by  the  normal  cor-  tors  in  their  own  houses,  a  settle-  them  employ  met 

in  r  uucBi  ispouigni.  y  #  k.  y  rective  operation  of  the  gold  stand-  ment  might  have  been  possible;  but  ers  resent  as  un 

IT  is  frequently  remarked  that  politics  makes  I"!*®  attitude  of  spending  bodies  in  British  Columbia  that  made  and  must  always  on  the  prevailing  basis  nothing  could  ample,  will  hint ' 
strange  bed-fellows.  Even  though  this  Is  true,  we  towards  the  Kidd  report  and  recommendations  la  re-  make  that  standard—  or  any  Interna-  be  done.  ^  ^  ^  ^  a  governmental 

cannot  imagine  Premier  Brownlee  of  Alberta--in  view  mindful  of  the  attitude  of  children  towards  medicine—  H®"^'  t«4a-a  h  «  i  ♦  ai  J^ritcida^ 

4.  ,  .  .  ,  ,  vsrvf  ^ r.  ffsefAa  tfac  Tea^oTT  ’wfay  tfae  Hawley-Smoot  Intematlonal  a^reemenU,  and  any  particular  iirm. 

of  his  experience  and  record— occupying  the  same  they  are  not  even  prepared  to  taste  it  and  cannot  dc  ratification  by  kind  of  practicable  world  order,  at  support  In  a 


Another  will  hint  |  developed  to  its  utllmate*  ext 
politcal  dispute,  an-d  firmly  kept  there,  some  ol' 


political  couch  with  J.  S.  Woodsworth,  Labor  M.P.  j  persuaded  that  even  though  It  may  be  bitter  it  Is  President,  was  such  a  decisive  must  be  bulJt  up  on  national  units.  Those  whose  interests  are  prejudiced  casual  frictions  that  result  fro 


Brownlee  is  too  moderate  for  association  with  the  former.  serves,  and  soon  tnrougn  a  cnain  oi  rect 

C.U,A  Of  socialistic  communism  Which  th.  b.,1,  ct  .  ,  ,  A 

the  Wood.sworth-Gardine?  Oovement.  “Canada  is  the  most  reliable  debtor  on  the  face  of  obligations  (which  constituted  the  in 

A.s  ha.s  already  been  Indicated,  however,  the  sltua-  the  globe  at  the  present  moment,  and  the  United  financial  crisis  of  last  summer),  and  loss 

tion  i.s  a  delicate  one,  because  Mr.  Gardiner  Is  presl-  States  knows  it.”  declares  a  Montreal  dally  news-  fhen  drove  more  than  half  the  world  gwe 

dent  of  the  United  Farmers  of  Alberte.  the  organ!-  paper.  Strong  language.  If  It  Is  true  there  Is  no  ”f^e7th?  fauTi  prices  \g^avat^  hltei 

zation  which  controls  the  present  provincial  admlnls-  need  to  emphasize  it,  and  If  It  Is  not  true  It  will  do  i,y  the  maldistribution  of  gold  In-  obvl 

tration  and  which  placed  Mr.  Brownlee  In  the  prem-  no  good  to  make  the  claim.  Surely  we  can  display  creased  the  real  burden  of  all  debts,  grea 

iership.  Mr.  Brownlee  evidently  appreciates  that  he  a  better  balanced  mixture  of  assurance  and  good  Thus  a  debtor  country,  producing  tic,  i 

would  be  rendering  dubious  service  to  the  people  of  taste,  especially  towards  accommodating  creditors.  prices  of  these  commodities  past 

the  province  if,  in  declaring  himself  against  the  I  *  *  *  *  halved,  so  that  It  would  have  to  ex-  the 

Woodsworth-Gardiner  policies,  he  created  a  situation  j  "In  view  of  the  moderation  shown  by  dredltor  cor-  peri.  twice  the  quantity  to  meet  a  The 
out  of  which  the  latter,  as  president  of  the  U.  F.  A.,  |  poratlons  to  Alberta  farmers  who  are  In  difficulty,  tim?it7lgh7ftnd  that,  through  Sd 

succeeded  to  the  office  of  prime  minister.  ;  and  in  view  of  the  successful  ftmetioning  of  the  Debt  fVA  eenoral  conditions  of  the  crisis,  of  tl 


What,  then,  of  t 


of  policy  is  bou 
rection.  The  pr 
ate  Interests  e 
ernment  Is  aim 


Inside  Stories  of  the  Street 


for  North  Winnineg  and  Robert  Gardiner  MP  I  good  for  them.  event  In  world  history.  For  other  If  these  foundations  crumble  the  lar-  will  resent  the  use  of  such  influence,  present  InteimediateMd  ambl 

inaripr  nf  thA  rnrii.'ai  fantiAn  amAino-  tho  ranUa’Af  tha  I  *  #  »  6  conscqucnces  inevitably  followod.  gej  structurc  crumbles.  Illustrations  and  will  ask  their  own  government  position  might  cease,  but  even 

leader  of  the  radical  faction  among  the  ranks  of  the  z-n,  e  r-  The  partial  sterilization  of  goldexer-  of  th«  impotence  of  government  representatives  to  give  them  equally  dangers  would  replace  them. 

U.  F.  A.,  particularly  when  that  couch  is  represented  United  States  Chamber  of  Commerce  urges  ^  deflationary  effect  on  world  abound  on  every  hand;  and  there  effective  help,  which  will  in  turn  be  This  is,  however,  an  un 

by  the  newly  organized  Commonwealth  Federation,  upoa  Ui®  government  that  “in  any  field  of  business  jyrices,  not  Indeed  originally  causing  are  of  course  other  causes;  but  no  equally  resented;  and  here  again  sumption,  for  it  is  Incredl 

The  Financial  Times  expressed  this  view  when  Mr.  which  the  government  chooses  to  enter,  private  their  fall,  but  continuing  and  in-  judgment  of  the  present  and  no  con-  pere  is  no  recognized  criterion  of  such  c^plrte  economic  n 

or,rf  I  4  buslness  Will  be  nroDortlonatelv  eliminated _ not  bv  creasing  It.  And  the  outflow  of  gold  structive  plan  for  the  future  Is  pos-  behavior.  The  consequence  is  that  could  be  eiwiu-ely  entrei 

Woodsworth  and  his  friends  launched  a  campaign  In  -Aia'tiv^^iAHtq  Z  fhA  iwa  hJt  from  debtor  countries,  deprived  of  slble  without  recognition  of  the  ex-  fn  a  large  proportion  of  the  capitals  would  in  each  country  be, 

Alberta  for  this  new  party  of  discontent  some  weeks  reason  of  the  relative  merits  of  the  two  forms,  but  normal  corrective  effects,  neces-  tent  to  which  this  variable  tariff-  of  smaller  countries  the  representa-  menaced  by  the  reslstanc 
ago,  and  the  Calgary  Herald  agrees  that  Premier  because  of  the  unfair  advantages  received  by  the  ggrlly  drained  their  currency  re-  making  power  under  the  control,  dl-  lives  of  Great  Powers  are  occupied  n®?^®  interests  it  was 
Brownlee  is  too  moderate  for  association  with  the  former.”  serves,  and  soon— through  a  chain  of  rectly  or  IndlrecUy,  of  representative  more  in  work  that  causes  trouble  be-  “J® 

cr.  foUcn  ui.4Ai,i.i.  *  *  *  *  interacting  events — ^made  it  Impossi-  assemblies  is  sapping  the  foundations  tween  those  Powers  than  in  estab-  economic  development 

cause  of  .socialistic  communism  which  is  the  basis  of  debtors  to  meet  their  foreign  upon  which  government  is  built.  ilshtng  healthier  relations  \i-ith  the  entiy  possible.  An  ij 

the  Wood.sworth-Gardine?  movement.  “Canada  is  the  most  reliable  debtor  on  the  face  of  obligations  (which  constituted  the  in  spite,  however,  of  the  economic  country  to  which  they  are  accredited,  the  present  econom 

A.s  ha.s  already  been  Indicated,  however,  the  sltua-  the  globe  at  the  present  moment,  and  the  United  financial  crisis  of  last  summer),  and  loss  and  the  corruption  of  domestic  Often,  too.  if  we  look  below  the  sur-  would  end  the  fi 

tion  is  a  delicate  one,  because  Mr.  Gardiner  is  presi-  States  knows  it.”  declares  a  Montreal  dally  news-  fben  drove  more  than  half  the  world  government  that  result  from  econo-  ’®  »PParently  ar  ses  rem  Pnee 

Hor,!  F  4i  AiJ  A  *u  ^  Qfnnnn.  la^on.ao-A  Tf  It  i«  f«.A  iha^-a  I.  off  the  Rold  standard.  In  the  mean-  mic  natlongiism,  it  is  its  effect  upon  political,  we  find  the  same  economic  ^  ’ 

dent  of  the  United  Farmers  of  Alberta,  the  organi-  paper.  Strong  language.  If  it  Is  true  there  Is  no  prices  aggravated  International  relations  that  is  most  forces  obscurely  working.  The  po-  II. 

zation  which  controls  the  present  provincial  admlnls-  need  to  emphasize  it,  and  If  It  Is  not  true  It  will  do  i,y  the  maldistribution  of  gold  In-  obvious  and  direct.  Of  the  four  litlcal  animosities  between  Germany  What,  then,  of  t 

tration  and  which  placed  Mr.  Brownlee  In  the  prem-  no  good  to  make  the  claim.  Surely  we  can  display  creased  the  real  burden  of  all  debts,  great  historic  causes  of  war — dynas-  and  Poland,  for  example,  have  been  Ihe  future?  ^**1 

iership.  Mr.  Brownlee  evidently  appreciates  that  he  a  better  balanced  mixture  of  assurance  and  good  Thus  a  debtor  country,  producing  tic,  religious,  economic,  and  political  f’!^®  wh7take  fo7 

^  j-  a.HHiqvAi.ca  Luav  „  a  a  a:  ....  Rsv  food  and  raw  materials,  would  —the  first  two  now  belong  to  the  coal  Interests  or  agriculturists  who  wno  rase  me  lor 

would  be  rendering  dubious  service  to  the  people  of  taste,  especially  towards  accommodating  creditors.  prices  of  these  commodities  past,  at  least  so  far  as  nations  of  desire  to  avoid  any  agreement  which  their  strongest  ar 

the  province  if,  in  declaring  himself  against  the  I  »  »  *  ¥  halved,  so  that  It  would  have  to  ex-  the  western  races  are  concerned,  would  result  in  the  import  of  coal  that  ,in  the  abs 

W’oodsworth-Gardiner  policies,  he  created  a  situation  j  “In  view  of  the  moderation  shown  by  dredltor  cor-  P®rt  twice  the  quantity  to  meet  a  The  two  dangers  for  the  present  and  or  pigs  from  across  the  border  Into  dw^ion  and  act 

out  of  wMch  a.  Of  th.  H.  P.  A.,  I  poratloos  to  A, Oort,  f™  ivho  in  dlffloimy,  ;”orjc'‘orn“S;L”*TZ’!IS  »  -  ?  cffVrSr' 

succeeded  to  the  office  of  prime  minister.  and  in  view  of  the  successful  functioning  of  the  Debt  general  conditions  of  the  crisis,  of  these  is  more  obvious  In  relation  It  might  he  said  that  if  economic  ®'^®  l°lerests  e. 

Well  acquainted  with  conditions  in  the  province,  the  Adjustment  Act  amendments  passed  last  session,  It  Its  exports  also  were  halved;  so  that  to  actual  disputes  and  Imminent  dan-  nationalism  were  carried  even  fur-  era™®®!  i®  a  m 

Calgary  Herald  is  under  no  delusion  as  to  what  Is  would  be  folly  to  undertake  further  legislative  Inter-  burden  was  quadrupled.  And  gers;  we  think  of  the  national  sent!-  ther*  some  of  these  dangers  would  natlonalis 

occurring  politically.  We  read  :  vention  between  creditor  and  farm  debtor.”  '  ests  which  lose 

Tho  Woodsworth-Gardiner  plan  is  an  attempt  to  This  is  not  a  St.  James  Street  financier  talking  but  -y  a  J  a  •  *7  O  more  disperse 

ir7ne';^.,r  u..  ca.4.0- inside  Stones  of  the  Street  siiK! 

deprc.sslon  are  ahvay.s  the  occasion  when  radicals  ¥  ¥  ¥  »  f  U^^as,  me 

receive  the  most  favorable  hearing.  Mr.  Gardiner  The  cynics,  who  believe — or  profess  to — that  all  — '  '  '  ~  .  i.-  —  ■  . .  lectlve  and 

^^®A  5a!i  hung  over  organizations  are  organized  against  the  public,  had  The  report  that  the  Dominion  Park  years,  owing  to  the  disturbed  Indus-  Ing,  and  also  helped  the  market  on  upon  the  w 

wL?t  pTcL^h^ve'^oX^^eifLer"^^^  nml'Jv  ®®t  that,  because  of  small  attendances  Company  would  try  to  arrange  a  trial  conditions,  the  average  dally  at-  iU  first  movement  In  the  upward  ernments.  ' 

neaL  jr-ocis  na\e  only  been  averted  by  the  timely  ,  ,  ...  u.  ..  w  ®al®  ot  a  portion  of  Us  tendance  naturally  has  fallen  off  to  direction.  Different  investment  those  UD 

application  of  -orthodox  economic  principles  by  the  and  the  desire  for  revenue,  the  world  s  baseball  series  dOMOION  land  holdings  in  order  a  considerable  extent  houses  found  later  on  that  the  c^-  denendr 

federal  government  under  the  direction  or  a  seasoned  would  go  seven  games  this  year,  must  have  been  PARK’S  to  make  up  the  deffolt  _  ing  up  of  this  floating  supply  prepar-  expect  ah 

which  Ah*^  Bennett.  dumbfounded  when  the  Yankees  won  four  straight  RESERVE.  In  operation,  recalls  the  ed  the  way  for  new  issues.  present  nationalism 

l^on  of  Alberta  is  t^hat  political  ago.  when  tiS^^^on^Sny  7“^o^^S  -  t?e7'eUns7o7ex7ect£^^^^ 

radicalism  may  be  allowed  to  accumulate  among  the  dumb  had  the  series,  by  the  laws  of  skUl  and  chance.  ^  took  over  one  of  the  largest  farms  found  that  they  can  The  necessity  of  trying  to  get  as  move  In  the  opposite  direction  ar 

^7th  nnlesa  gone  the  full  route.  in  the  east  end  of  the  city.  This  A  CHANGED  make  very  different  much  as  possible  on  their  invest-  also  strong. 

*  ¥  ¥  ♦  was  known  as  the  Quinn  farm,  the  SITUA'TION.  reports  on  most  of  ments  is  resulting  Lessons  taught  6y  the  past  a 

4.  ^  head  of  It  being  a  very  well-known  their  calls  than  was  SWITCHING  in  a  lot  of  holders  of  rarely  learned;  but  Immediate  su 

emer^ug  from  tMtiuoes  of  a  depression  and  general  In  June,  the  month  before  the  Imperial  Conference  figure  around  the  up-town  hotels,  the  case  a  few  months  ago.  Up  to  IS  ACTIVE,  different  stocks  fering  is  a  more  effective  schoo 
^  opened  at  Ottawa,  75.9  per  cent,  of  our  Imports  came  'Th®  larm  ran  far  back  from  the  St  a  short  time  ago  the  average  bond  switching  from  one  is-  ing.  World  trade  is  now  demo 

mnniTi  wm  ^  from  foreign  countrels  and  241  oer  cent  from  Fm  Lawrence  River  towards  the  centre  buyer  in  receiving  a  visit  from  the  sue  to  another.  In  some  local  of-  strating  its  real  value  by  its  disa 

*  he  albortlve  except  to  a  Hm-  e®*^  -I  P®^  cent  from  Em  Island.  The  promoters  al-  sale.sman  would  usually  thank  him  fices  the  statement  is  made  that  fully  pcarance.  The  destruction  of  worl 

P^*"®  countries.  In  August  30.2  per  cent,  came  from  w-gys  felt  that  in  addition  to  the  for  the  compliment  (the  thought  he  70  to  80%  of  the  transaction."!,  as  far  currency  by  nationalism  Is  sho’ 
'The  Herald  believes  that  the  one  twan  in  the  pro-  Empire  countries  and  onljf  69.8  per  cent,  from  foreign  park  the  shareholders  of  the  com-  was  able  to  buy  bonds  at  the  pres-  as  number  is  concerned,  being  cr-  Ing  us  unmistakably  what  we  ha 

Vince  most  strategically  situated  to  acceolJ  a  challenge  countries.  These  figures  seem  to  speak  for  them-  P®ny  should  In  time  do  extremely  ent  time).  More  recently,  how-  ried  through  represent  switching,  lost.  Under  the  pressure  of  nece 

nf  Wa«,ia™rvnfH  >-0-^4..  114  ^  4  T,  4  «pivaa  anH  wViaf  lhav  sav  la  a  .-ahitVa  thnaa  5y  the  sale  of  lots  owlng  to  the  cvcr,  most  of  these  buyers  have  been  i  rather  than  the  Investment  of  addi-  sity,  leadership  is  reappearing  1 

of  the  Woodsworth-Gardiner  aUlence  Is  Premier  f®  ^®®  T  a7a  ^  a  ^°®®  fact  that  many  of  them  were  sltuat-  disposed  to  pick  up  at  least  a  few  tional  capital.  It  has  been  found  some  countries  The  monetary  po 

Brownlee.  It  suggests  that  he  call  a  conference  of  talk  of  the  futility  of  Emplrei  trade  efforts.  j  ed  with  water  frontage,  and  others  bonds,  but  have  been  anxious  to  see  |  that  many  people  have  been  depen-  Icy  of  the  Federal  Reserve  Boar 

representatives  of  the  four  groups  In  the  Le^slature,  ¥  ¥  ¥  ¥  -also  would  front  on  various  stress.  If  there  were  not  some  outstanding  | dent  to  a  great  extent  on  their  divl-  for  example,  is  courageous  and  d 

nrlor  to  the  oucnlng  of  the  nevt  ncnninn  to  er.rm,iiota  <«Te  xxri...i.APP.  i.  4.L  ia.  _ _ a  t.-  4a-  w  j  a  i  Including  Sherbrooke  street,  which  bargains  in  some  of  the  oldeo-  issues,  idend  returns,  and  now  that  so  many  terrained,  and  needs  probably  on 

prior  to  me  op^lag  of  the  nejrt  SMslon,  to  formulate  Tf  Winnipeg  Is  to  pay  Its  way  and  keep  Its  budget  eventually  would  pass  right  through  In  a  great  many  instances  it  has  I  of  the  distributions  have  been  pass-  a  less  pessimistic  national  psycho 

a  sane,  sensinie  program  acceptable  to  all  the  mod-  balanced — as  it  must  do  In  order  to  protect  Its  ere-  the  property.  The  process  of  de-  been  found  possible  to  meet  this  sit-  ed  holders  are  trying  to  see  if  there  ogy  to  become  effective.  In  oth 
erate  elements  ai  the  population.  In  this  way  the  dlt — we  are  facing  an  Increase  In  the  tax  rate  next  vclopment,  however,  has  been  very  nation  but  only  to  a  very  limited  are  any  other  issues  into  which  they  cases,  the  same  necessity  has  pr 

Herald  believes  Mr.  Brownie©  could  avoid  a  situation  year  of  about  three  mUs  besides  both  a  reduction  In  ®’®'^  ^^at  section  of  the  city,  but  degree.  Even  when  bond  prices  can  switch  that  would  give  them  duced  a  national  temper  whli 

In  n.4:i/<Vi  hia  <rn»a>>n>nanf  mov  tw.  aa.  I  .4.  .  .4  .4  At.  ,,4  ,  .ijiAi  t  ,  somchow  Of  Other  there  are  always  were  low  it  was  found  that  there  either  a  better  yield  now  or  a  bright-  gives  leadership  a  chance;  thesu 

^  .  mment  may  be  placed  strictly  on  civic  services  and  the  finding  of  additional  sources  of  gome  nice  blocks  of  land  being  picked  were  very  few  offerings  and  when  er  prospect  of  getting  a  dividend  in  (Continued  on  Page  9) 

the  defensive  and  forced  to  accept  the  terms  of  the  revenue." — Winnipeg  Free  Press.  up  hy  large  Industrial  concerns  that  these  were  absorbed  it  became  ne-  the  near  future.  This  business  has  - 

radical  section  of  the  U,  F,  A.  party,  which  would  be  Why  not  greater  emphasis  on  the  need  for  cur!.all-  are  anxious  to  get  the  advantage  of  cessary  to  bid  prices  up  very  sharp-  represented  a  lot  of  the  business  The  Financini  i  smea  ia  printed  and  pul 
under  the  domination  of  Mr.  Gardiner,  and  receptive  ment  of  spending?  Then  the  three-mill  Increase  In  I'-»ntage  on  the  St.  Lawrence  route,  b-  before  dislodging  any  more  of  the  '  around  local  offices,  .and  while  it  A’e'  Montreirp'LS  ’rim 

4k.  4...k4.«>  .«  nr  4  .  At.  A  A  ^!La  At-  Fof  mauy  years  the  park  was  a  good  different  issues.  This  kind  of  buy-  does  not  mean  a  tremendous  volume  Pubii»Mna  Comoanv  i 

to  the  teachings -of  Mr-  Woodsworth.  the  tax  rate  might  not  be  necessary.  ,  ^u^lng  the  past  few  ing  took  care  of  a  lot  of  forced  sell- '  it  all  adds  to  the  dally  total.  SfanagTo^ 


occurring  politically.  We  read  : 

Tho  Woodsworth-Gardiner  plan  is  an  attempt  to 
secure  the  adherence  of  the  U.K.A.  rank  an<l  file  in 
a  time  of  discontent  anti  uncertainty.  Periods  of 
depression  are  always  the  occasion  when  radicals 
receive  the  most  favorable  hearing.  Mr.  Gardiner 
must  realize  that  the  crisi.s  which  has  hung  over 
agriculture  in  the  west  and  the  financial  fate  of  the 
Wheat  Pools  have  oniy  been  averted  by  the  timely 
application  of  -orthodox  eoonomic  principles  by  the 
federal  government  under  the  direction  of  a  seasoned 
business  man  in  the  person  of  Mr.  Bennett. 

The  danger  which  confronts  the  oon.servatlve  popu¬ 
lation  of  Alberta  Is  that  political  capital  in  favor  of 
radicalism  may  be  allowed  to  accumulate  among  the 
more  Ignorant  and  more  credulous  elements  unless 
contrasted  with  actual  conditions  and  the  evidence  of 
Improvement  which  are  now  being  felt.  Canada  is 
emerging  from  tha  thi’oes  of  a  depression  and  general 
conditions  are  proc.aaing-  toward  recovery.  The  time 
of  panic  has  passed  and  political  appeals  to  com¬ 
munism  and  loclallsm  will  he  albortlve  except  to  a  lim¬ 
ited  class. 


Brownlee.  It  suggests  that  he  call  a  conference  of 
representatives  of  the  four  groups  In  the  Le^slature, 
prior  to  the  opening  of  the  next  seaslon,  to  formulate 


vention  between  creditor  and  farm  debtor.”  | 

This  is  not  a  St.  James  Street  financier  talking  but 
the  editor  of  the  Calgary  Herald. 

¥  ¥  ¥  ¥ 

The  cynics,  who  believe — or  profess  to — that  all 
organizations  are  organized  against  the  public,  had 


a  considerable  extent. 


Bond  salesmen  going  back  to  their 


houses'  found  later  on  that  the  clear-  depends, 
ing  up  of  this  floating  supply  prepar-  expect  ari 
ed  the  way  for  new  issues.  present  nationalism 

_  vlously  a  strong  one.’  Ne^ 

the  reasons  for  expecting  policy  t 
The  necessity  of  trying  to  get  as  move  In  the  opposite  direction  ar 
much  as  possible  on  their  invest-  also  strong. 

ments  is  resulting  Lessons  taught  by  the  past  v 


in.  in  inis  way  ine  ait — we  are  facing  an  Increase  In  the  tax  rate  next  vempment,  however,  nas  neen  very  uaiion  nut  on-jy  lo  a  very  iimiieu  are  any  other  issues  into  which  they  cases,  the  same  necessity  has  pr 

ould  avoid  a  situation  year  of  about  three  mUs.  besides  both  a  reduction  In  ®’®'^  section  of  the  city,  but  degree.  Even  when  bond  prices  can  switch  that  would  give  them  duced  a  national  temper  whl 

k.  I  .4.  .  .4  .4  AI.  .,4  ,  .4J1A1  1  -  .somchow  Or  other  there  are  always  were  low  it  was  found  that  there  either  a  better  yield  now  or  a  bright-  gives  leadership  a  chance;  thesu 

be  placed  strictly  on  civic  services  and  the  finding  of  additional  sources  of  of  jand  being  picked  were  very  few  offerings  and  when  er  prospect  of  getting  a  dividend  in  (Continued  on  Page  9) 


to  the  toanhlnga-of  Mr-  Woodsworth. 


the  tax  rate  might  not  be  necessary. 
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CLOSE  SCROTINY 
OF  BONDHOLDINGS 
IS  RECOMMENDED 

'  Investment  Elxpert  Reviews  Con¬ 
ditions  In  Bond  Market  At 
A.  L.  C.  Meeting 

SOME  SERIOUS  FACTORS 

^Deqiite  Signs  of  Stalnlity  In 
Bond  Msu^et  Certain  Adverse 
Developments  Almost  Certain 
— Scaling  Debts  Likely 

lV>ronto.— That,  despite  construc- 
tlvs  factors  In  the  bond  market, 
and  tangible  evidences  of  an  Im- 
l»rovement  In  general  business  con- 
jdltions,  major  problems  still  oon- 
I  front  the  bondholder,  was  the  ex¬ 
pressed  Opinion  of  Sydney  W. 

'  Souers,  financial  vice-president  of 
Missouri  State  Life  Insurance  Co.. 
Ja  addressing  the  financial  section 
.  of  the  American  Life  I'onventlon. 

!  which  held  its  annual  meeting  at 
the  Royal  York  Hotel  here  this 
week. 

After  tracing  the  causes  of  the 
drastic  decline  In  bond  prices  ear¬ 
lier  in  the  current  year;  outlining 
the  general  policy  of  life  insurance 
companies  with  regard  to  the  accu¬ 
mulation' and  amortization  of  'bond 
holdings:  and  the  factors  contribut¬ 
ing  to  the  recovery  in  the  bond 
market  shown  since  the  beginning 
of  June,  the  speaker  pointed  o\it 
♦hat  from  now  on  hood  prices  may 
be  expected  to  rise  as  general  htisl- 
ness  conditions  impnrve. 

“Tangible  evidences  o£  an  Im¬ 
provement  in  general  busine.ss 
conditions  are  beginning  to  ap¬ 
pear."  he  said,  "(■’oinmodlty  prices 
are  rising,  which  will  not.  only  put 
addltJonal  money  In  the  bands  of  the 
farmers  and  other  producers,  hut 
will  also  stimulate  the  buying  ne¬ 
cessary  to  replenish  depleted 
stocks;  Some  seasonal  increase  in 
business  activity  may  also  'be  ex¬ 
pected-  Most  Important,  however, 
is  tho  'psychological  change.  The 
fear  which  predominated  a  few 
months  ago  has  been  replaced  by  a 
feeling  of  confidence. 

“The  fact  that  there  Is  reason  te 
believe  that  business  conditions  are 
on  the  up  grade  and  that  bond 
prices  may  he  expected  to  share  in 
any  general  upturn,  doen  not  re-  ! 
move  certain  serious  conditions.  , 
This  Is  a.  period  of  deflation.  Be¬ 
fore  recovery  can  be  expected  this 
process  must  be  completed.  Read-  ! 
juetments  roust  take  place  in  lev-  , 
elfc  of  commodities,  of  wages  and 
of  debts.  Much  progress  has  been 
made,  hut  the  deflation  is  not  yet 
complete,  and  perhaps  the  greatest 
resistance  to  the  process  Is  to  be 
found  la  the  general  obligations 
such  as  bonds  and  mortgages. 
These  debts  came  into  being  during  ' 
the  period  of  inflation  and  many 
cannot  he  paid  in  full  under  con¬ 
ditions  of  deflation. 

^  Scaling  Down  Process. 

“The  scaling  downward  of  such  ' 
debts  with  lower  Interest  rates  and 
smaller  sinking  fund  requirements 
has  been  going  on  for  some  time  in 
♦he  real  estate  mortgage  bond  field. 
We  may  look  foir  the  same  trend  In 
♦he  bonds  of  corporations  and  of 
municipalities.  The  reorganization 
of  the  financial  structure  of  certain  , 
of  Our  domestic  corporations  may  ^ 
he  looked  for.  We  may  likewise  ex-  1 
pcct  to  see  the  reorganization  of  j 
certain  of  the  railroads  for  they  j 
cannot  continue  Indefinitely  to  her-  , 
row  funds  to  pay  their  fixed  char-  , 
ges.  It  Is  to  be  hoped  that  these  j 
readjustments  can  be  effected  vol-  , 
un^Arlly  as  the  Frisco  Is  attempting  , 
to  do.  , 

"Fiirther  complications  may  he  j 
expected  from  the  attempts  of  debt-  , 
ors  fa  take  adxantage  of  the  ten-  , 
dency  of  creditors  to  he  len-  ) 
lent,  but  where  there  Is  no  s,c-  , 
tual  need  existing  'f<rr  a.  readjust-  , 
ment,  no  general  rule  ran  be  es¬ 
tablished.  Each  case  must  be  care-  , 
fully  analyzed  and  Individually  , 
studied.  Insurance  com'penles  are  , 
represented  on  most  of  the  imports  , 
ant  bondholders’  protective  commit-  , 
tees.  Great  benefit  should  accrue  , 
not  only  to  the  Insurance  companies  , 
but  to  the  public  generally  ae  a.  re-  , 
suit  of  their  experience  end  desire  , 
to  protect  the  Investor.  , 

"While  It  la  not  the  purpose  of  ■. 
this  paper  to  discuss  any  group  of  , 
*  securities  in  detail,  there  are  two  , 
)  types  worthy  of  mention  as  they  j 
i  ar^  particularly  vulnerahle.  One  of  , 
these  is  the  utility  holding  group  , 
While  there  are,  of  course,  excep-  , 
tlons,  these  holding  companies  rep-  , 
resent  values  arising  from  the  cap-  i 
Itallzation.  of  large  earnings  of  con-  ^ 
istdtuent  operating  companies.  Most  , 
i  of  the  underlying  companies  have 
maintained  satisfactory  earnings 
In  spite  of  the  depression.  As  their 
services  are  a  necessity  for  the  < 
home  and  for  the  industrial  life  of 
the  nation,  they^  may  be  expected  to 
continue  to  enjoy  commesurate  j  i 
earnings.  It  Is  almost  certain,  how- 1  ] 
ever,  that  public  opinion  will  force 
( the  enactment  of  legislation  bring-  ; 
ing  the  holding  companies  under  | 
government  supervision.  It  is  not  i 
unlikely  that  rates  wilt  be  estab-  < 
llshed  which,  while  adequate  to  per¬ 
mit  a  reasonable  return  to  the  op¬ 
erating  companies,  will  not  he  suf¬ 
ficient  to  permit  some  holding  com¬ 
panies  to  obtain  a  proper  return  on 
their  present  Indebtedness  and  cap¬ 
italization. 

To  Solve  Railroad  Problems. 

“The  other  group  of  securities  re-  • 
qulrlng  careful  consideration  is  that  ■ 
of  the  railroads,  While  some  hold  - 
contrary  opinions,  the  railroads  are  ] 
and  will  continue  to  be  the  back-  i 
bone  of  the  transportation  system  ( 
of  &e  country.  There  may  be  re¬ 
ceiverships  of  individual  roads,  but|] 
the  financial,  railroad  and  polltlca.1  i  ] 
leaders  of  the  country  win  finally 
eolve  the  railroad  problem  through  , 
sound  mergers,  eliminating  wasteful  1 
duplication  of  services,  through  the  , 
regulation  of  competition,  and  i 
through  the  revision  of  capital  , 
structure  resulting  in  a.  reduction  i 
of  fixed  charges.  While  the  final  l 
outlook  for  the  railroads  Is  reason- 
ablv  bright,  it  is  evident  that  many  , 
adjustments  In  railroad  securities  ( 
may  be  looked  for.  < 

“Life  insurance  companies  as  i 
holders  of  these  securities  must  be  i 
ever  alert  in  shifting  their  pissltlona  t 
as  rapidly  as  possible.  Bonds  of  un-  t 
darlytag  operating  companies  should  i 
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Shawinigan  6%  Notes. 

Tour  l^rtrr  of  Ootobrr  isf  re  tlur 
o.boto  yotos  recei>md  wUh  thank!:. 

f  do  not  und!>rttond  your  gtatomrnt 
implying  that  th^no  .Yofr.?  aro  not  as 
good,  as  a.  senior  issue,  j  understood 
that  they  ivere  secured  by  8  miiHon  ist 
mcrf.gage  bonds  against  8  tnUlion 
notes.  * 

If  this  is  not  correct  I  shmiid  not 
ca.re.  to  hold,  thcm,.^”E.  D.  C.” 

In  view  of  the  fact  that  the  8% 
secured  notes  of  Shaxiinlgan  Water  & 
Power  Co.  are  secured  by  the  pledge 
of  Ist  mortgage  and  collateral  trust, 
bonds  Of  the  company  to  the  extent  of 
1S3%  of  t.he  notes  issued,  this  issue 
has,  theoretically,  equal  protection 
with  the  senior  issue. 

The  point  to  be  remembered,  how- 
ever,  is  that  the  notes  cxmstltutc.  a 
Junior  issue,  nnd,  in  the  event  of  a 
drastic,  contraction  in  the  earning 
power  of  the  company  as  a  result  of 
which  Interest  on  the  notes  was  not 
being  fully  met,  there  would  be  a  pos¬ 
sibility  of  noteholders  being  asked  to 
release  the  company  from  it.s  pledge 
— or  at.  least  some,  portion  of  it  — 
rather  than  have  the  company  default 
on  Its  senior  bonds. 

We  do  not  suggest  that  this  would 
be  done,  by  the  Shawinigan  Company, 
even  In  the  event  of  a  default  on  the 
notes— which,  as  pointed  out  to  you  in 
our  an.swer  to  your  ortgina.l  inquiry, 
appears  very  unlikely— but  are  mere, 
l.v  attempting  to  show  that  the  note.s. 
In  aetual  practice,  cannot  Iv)  classed  as 
having  the  same  proteoflon  a.s  the 
senior  twaue.  The  valuation  placed  by 
the  market  on  the  iwo  l.ssues  confirm 
this  view  of  the  situation,  the  notes, 
at  current  quotations,  providing  a 
yield  of  around  8840^  to  maturtfr  a.s 
against  a  yield  to  matiirltv  of  only 
offered  by  the  first  mortgage  and 
collateral  trust  bonds. 

The  above  of  course  Is  largely  in  the 
realm  of  oonjecture,  ,\s  a  matter  of 
a<ctU8J  fact  —  as  pointed  out  in  our 
previous  reply  to  you  —  the  Shawlni 
gan  notes  constitute  a  well  secured 
Issue,  as  Indicated  by  the  fart.  thai. 
even  In  an  unfavorable  period  such  as 
the  present  year,  tjie  company  win,  ac. 
oording  to  all  indications,  report  earn 
ings  equivalent  10  approximately  10 
times  Interest  requirements  on  th* 
outstanding  notes  after  providing  for 
Interest  on  the  bonds,  t'nder  these  ctr- 
c.umstances,  and  In  view  of  Indications 
that  general  conditions  have  definitely 
turned  the  ooimer,  it  can  be  assumed 
with  comparstlve  safety  that,  the  notes 
enjoy  practically  as  good  nroterUon  at. 
t.he  long  term  bonds:  hence  a.ny  ques¬ 
tion  of  your  disposing  of  your  hold¬ 
ings  .should  not  be  oonsidered. 

*  »  «  « 

Massey.  —  CemenL  —  Dredge- 

Would,  you  be  kind  eno^igh  to  give 
me  your  opinion  Of  the  foVowing 
.stocks  and  scha,t  oha.nce  there  U  for 
a  n  inerea.se  in  price :  — 

Canada.  Cement  oontmon,  cos*  $!■ 
Canadian  Dredge  com.mon,  cost  Sfo 
ilaSSey-Marrts  cOm.mon,  cost  $S. 

T  also  ha.ve.  consi,dera.ble  nu/nxber  of 
shares  of  Don.  Vouyn  Mine  which  cost 
me  $30.  Is  this  sfill  alive,  or  is  it  one, 
of  the  dead  oncs.t— "B.  E.  .I" 

Of  the  three  Industrial  stocks  which 
•you  hold,  Cajia-da  Cement  and  Massey- 
Harrls,  especially  the  latter,  may  be 
rather  slow  in  showing  any  worth¬ 
while  recovery. 

In  the  light  of  existing  conditions  In 
the  agricultural  field  of  the  Dominion. 
Indlcatlom?  are  that  it  will  be  some 
years  before  buying  of  agricultural 
machinerv'  again  assumes  anything 
like  the  proportions  during  the  yea.rs 
Immediately  prior  to  1920  Prospects 
for  any  early  Improvement  in ‘earn¬ 
ing  power  of  Massey-Harrla  are  more 
or  less  negligible,  and  this  combined 
with  the  impairment  in  the  balance 
sheet  position  of  the  company,  caused 
bv  successive  operating  deficits,  and 
also  substantial  frozen  Inventories  nnd 
accounts  receivable.  Indicate  a  possl- 
blUfy  of  capital  reconstruction  being 
made  neceasarv  for  the  company  ni 
Bome  future  date 

With  regard  to  Canada.  Cement,  !t  ig 
elgniflcant  that  even  during  the  rec¬ 
ord  year  of  1929  this  company  was 
only  able  to  report,  about  ROc  a,  ehare 
earned  on  the  common  stork.  Divi 
dends  on  the  preferred  stock  of  the 
company  -aere  omitted  for  the  last 
quarter,  thus  Indicating  that  ths  an¬ 
nual  report  for  the  previous  year  will 
sho-w  that  preferred  dividend  require¬ 
ments  have  not  been  fully  covered 
AVith  most  Canadian  mtiniclpaJltles 
and  provincial  governments  facing 
the  necessity  of  curtailing  expenses 
In  every  direction  Tscaslble  for  som* 
lime  to  come.  It  may  be  assumed  that 
road  building  and  other  pro.iects  In¬ 
volving  the  use  of  cement  will  not  be 
so  active  for  the  ne'xt  year  or  so  as 
they  have  been  in  the  past.  In  addi¬ 
tion,  Indications  are  that  general  build¬ 
ing  con.structJon  will  take  some  con- 


b©  Eubstltutod  for  .  obligations  of 
over-capitalized  utility  holding  com¬ 
panies.  The  general  railroad  situa- 
tlon  should  be  carefully  studied  in 
order  that  the  Junior  bonds  of  roads 
likely  to  be  adversely  affected  by 
reorganization  may  be  disposed  of 
and  underlying  mortgage  bonds  of 
those  lines  representing  a  vital  part 
of  the  transportation  system  ac¬ 
quired  in  their  place. 

“CUr  problems,  however,  are  not 
confined  to  these  two  groups.  The 
same  careful  Intensive  study  must 
be  mad©  of  every  Issue  In  our  port¬ 
folios  in  order  that  we  may  Intelli¬ 
gently  shift  our  Investments  from 
the  weaker  to  the  stronger. 

“Life  Insurance  companies  as  a 
whole  have  always  exercised  the 
most  careful  and  intelligent  super¬ 
vision  of  their  Investments.  As  a 
result  of  these  wise  and  soundly 
conservative  policies,  they  ;^ave  I 
come,  through  the  depression  with  j 
flying  colors.  Life  Insurance  com¬ 
panies  have  ever  been  alert  for  op¬ 
portunities  to  shift  their  Invest- 
ments  from  bonds  showing  signs 
of  weakness  to  those  of  greater  sta¬ 
bility  and  strength.  While  huslnes.s 
conditions  now  appear  to  he  on  the 
mend,  there  is  a  greater  need  than 
ever  to  take  advantage  of  the  re-i 
suits  of  the  constant  study  of  our  I 
bondholdings.  to  dispose  of  those  j 
where  the  position  of  the  hlatory 
or  Individual  company  is  doubtful, 
Or  where  the  management  Is'  weak, 
or  where  the  financial  structure  Is 
unsound,  and  to  replace  them  w'ith 
bonds  of  corporations  of  unques¬ 
tioned  standing,  of  aggressive  and 
able  management,  and  of  sound  fl 
nancial  structure.” 


slderable  time  to  come  back  to  any¬ 
where  near  1929  levels,  hence  the  pros- 
r-rctfi  for  anything  being  earned  on 
the  Cement  common  within  ths  next 
year  or  so  are  not  particularly  brighi. 

With  rega.ol  to  Canadian  Dredge,  it 
I.S  reported  that  thin  company  has 
been  fairly  active  this  year,  anl  that 
operatton.n  for  1932  may  show  some 
improvement  over  results  of  the  pre- 
eeding  twelve  months.  Prospects  of 
dividends  being  resumed  on  thUn  stock 
at  some  early  date  are  now  being  dls- 
cus.ned. 

■With  regard  to  Don  Rouyn,  the 
property  of  this  company  has  been  In¬ 
active  since  1929,  and  the  shares  are 
distinctly  speculative,  with  no  present 
Indications  of  any  ■worthwhile  improve¬ 
ment  In  the  market  for  the  stock. 

♦  *  ♦  ♦ 

Can.  General  Investmenta. 

Wc  would,  appreciate  very  much 
your  advising  ti.s  as  to  the  market 
value  of  shares  of  Canadian  Oenr.ral 
Investments,  Limited,  and.  al.so  tcha.l 
you,  may  consider  the.  prospects  for 
this  company.  —  "Suh.scriber.” 

The  stock  of  Canadian  General  In¬ 
vestments  Is  listed  on  the  Montreal 
Curb  market,  and  some  .«^ale.s  took 
place  within  the  pa.st  week  at  a  price 
■of  3X4.  Dividends  are  being  paid  on 
the  .stock  on  an  Interim  basis,  the 
policy  of  directors  being  to  make  dis¬ 
bursements  on  the  sccurit.v  In  accor¬ 
dance  with  earnings  during  the  period, 
l.ic  wa.s  ’paid  on  tho  2nd  of  .lanuary 
this  year  on  account  of  last  year'.s 
business  and  two  dividends  of  Iftc.  each 
have  been  paid  for  this  year — one  al 
the  beginning  of  .luly  and  on®  at  the 
beginning  of  October.  j 

Canadian  General  Investment.*.  I,im- 
Itcd,  Was  formed  In  December  1926  as 
an  Investment  tru.st.  with  a.  strong 
executive  Tiei-sonnel  and  bo.lrd  of  di¬ 
rector,*,  including  the  Rt,  Hon.  Arthur 
.Meighen.  I'hairman  of  the  hoard,  the 
late  XV,  W,  Evans  of  Winnipeg,  presi 
dent.  f.  H.  Carll.ele,  prc.sident  of  Oood- 
>car  Tire  A  Rubber  Company,  and 
Bir  Henry  Drayt-on  among  the  direc¬ 
tors.  The.  trust  has  a  strong  advisory 
iviard,  on  w-Mch  a,re  Siome  of  the  lead¬ 
ing  finajiclers  and  Industrialists  of  the 
IXmilniim,  Including  E,  R.  Deeary,  of 
Montreal,  .T,  H.  Fortier  of  Quebec.. 
Frank  P.  Jone,s,  Senator  Donat  Ray 
mond.  Victor  Ross,  Toronto,  T.  A.  Rus- 
sell,  Toronto,  Sir  Ronald  Waterhouse, 
K.r'.p.,  of  London,  member  of  the  in- 
ternat-lonally  known  accounting  firm 
of  Price,  XX'aterhouse  Oompanj*,  and 
Lorne  C.  XX'ebster,  Montreal. 

Originally  there  were  formed  four 
Ca.nadlan  General  investment  Trusts. 
First.  Second,  Third  and  Fourth,  and 
early  operations  of  the.se  trusts,  w-tth 
favorable,  rnarket  conditions  preva.il- 
ing,  were  successful.  In  common  with 
everx’’  Other  Investment  trust  on  this 
Continent,  however,  the  dra.stlc  change 
In  the  market  trend  that  developed  In 
the  fall  of  1929,  resulted  in  a  sharp 
reversal  of  fortunes,  l%oth  the  market 
value  of  the.  company's  investments 
and  the  revenue  therefrom  suffering 
a  very  -wide  contraction  during  the 
three  j-ears  up  to  the  beginning  "if 
1932,  fp  .Tune  1931  the  assets  of  Can¬ 
adian  General  Inv-estment  Trust  were 
sold  to  the  Second  Co,nadi8n  General 
Investment  Trust  and  a  new  company 
formed  under  the  nam.e  of  Canadian 
General  Investments,  Limited  —  the 
existing  company  —  shareholders  of 
the  original  Canadlap  Genera!  Invest¬ 
ment  Trult  receiving  4-  share.*  of  No 
Par  Value  in  the  new  company  for 
each  $100  pa.r  value  share  held. 

The  present  capitalization  of  Cana¬ 
dian  Genera!  Investments  consists  of 
612.444  .ehares  outsta.ndlng  of  an  au¬ 
thorized  1.000,000  No  Par  Va.iue  shares 
The  balance  sheet  of  the  tnist  as  at 
December  31st  last  reported  Lota  I 
assets  of  $8,136,820.  of  w-hJeh  $7,437, 
635  represented  investments.  Of  these 
Investments  $3,881,614  were  caj  rler.l  at 
•Tune  80th  19.31  market  valinss;  $1,704.- 
827.  represented  shares  in  Canadian 
eompaules  on  which  minimum  trading 
prlcee  were  fixed  by  the  Stock  Ex¬ 
change  and  carried  at  book  value, 
while  $1,767,640  represented  other  in- 
vestme.nta  for  which  market  quota¬ 
tions  were  not  a.x-allable,  also  carried 
at  book  x'alue.  Included  amongst  the 
assets)  also  was  an  Item  of  $576,498,  for 
loans  to  s.*soclated  compautes.  Against 
these  total  asset*  of  $8,1  38,620  there 
were  brokers  and  other  loans  of  $1,. 
015,945  and  accrued  dividend.*,  ac¬ 
counts  payable  and  other  accrued 
charges  of  $129,747.  Share,  capita!  was 
Oarrled  at  $5,905,989.  There  was  a 
capita!  surplus  of  $1,038,216  nnd  an 
operating  surplus  of  $48,723, 

It  Is  reported  during  the  past  month 
or  so  that,  since  the  last  balance  sheet 
was  Issued,  the  trust  has  reduced  Its 
current  liabilities  very  materially, 
brokers  ahd  other  loans  having  'been 
reduced  from  $1,115,945  to  Just  over 
$200,000.  Tt  was  also  stated  that  the 
portfolio  of  the  company  had  ehow-n 
marked  Improvement  In  aympathy 
■with  the  general  upward  movement 
In  the  stock  markets  and  In  bond 
values  since  the  end  of  .Tune.  Profit 
and  loss  account  of  the  trust  covering 
the  t'wnelve  months  ending  Dec.  31, 
1931,  showed  income  on  Investments 
of  $122,180,  dividends  on  Investments 
of  $31.3,865  and  interest  on  loans  $22.- 
187,  a  total  of  $467,712,  From  this 
had  to  be  deducted  $66,178  represent¬ 
ing  Interest  paid  on  loaps,  leaving  net 
income  for  the  year  of  $391,635. 
Against  this  there  were  expenseji  of 
$43,080,  dividends  of  $.364,168  and  taxes 
for  1930  and  1931  of  $18,416. 

In  the  light  of  the  strong  manage¬ 
ment  and  direction  enjoyed  by  this 
trust,  and  in  *iew  of  the  general  be¬ 
lief  that  the  security  markets  have 
definitely  turned  the  comer,  the  stock 
appears  w-orth  -retention.  With  no 
worthwhile  indications  of  any  real  bull 
market  developing  within  the  next 
year  or  so.  It  may  be  somewhat  of  a 
waiting  proposition,  but  vUth  pros¬ 
pects  for  steady  improvement  both  in 
revenues  and  In  the  physical  condition 
of  the  trust,  the  disposal  of  the  shares 
aroun»l  current  low  level*  would  hard¬ 
ly  appear  good  policy. 

w  M  w 

Siscoe  Gold  MGnes. 

Would  you  kindly  give  me  some  in. 
formation  xsparding  the,  Siscoe,  Mine, 
as  to  its  present  financial  position, 
prospects  and,  development. — "Xemo." 

Sisooe  GoW  Mines  operate.*  a  pro¬ 
ducing  gold  property  In  the  Harri- 
cana  gold  area  30  miles  east  of  Rouyn 
and  45  miles  south  of  Amos.  Quebec. 
Development  work  ha.*  been  chiefly 
confined  to  the  propertiea  of  the  com¬ 
pany  on  Siscoe  Island  .e,*!  far.  The 
company  ha.«  now  outstanding  4,580,' 
065  shares  no  par  value,  issued  and 
outstanding.  FOr  the  first  six  months 


of  1932  Siscoe  reported  profits  of  $312.- 
223  on  a  tonnage  of  .31.418.  The  aver 
age  recovery  of  the  mine  pn-  ton  for 
the  half  year  w.oo  16.16.  I'osts  are  rea¬ 
sonable,  being  inlifated  at  ,8s. t;  a  t.on. 
including  taxes,  deprrri,*f ion  .ind  de. 
plettons. 

The  treasury  position  of  the  com¬ 
pany  is  strong,  the  balance  .sheet  a.* 


Eaatern  Dairies.— Canada  Bud. 

l  OK  II  some  <-0111 111,0)7  stork  of  the 
Eastero  Dairies,  Ltd.,  who  lately 

elinunated,  the  dh'idend  of  $1  per  share. 
Basina  uour  opinion  On  their  latest 
statement  of  earnings,  do  you  think 
diitdrnd  payments  might  be  possible 
within  sail  one  year>  Would  you 
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at  June  snth  last  showme  eash  of  ,  <♦  •’=’<’‘♦06.  into  Ourds  or 

$382,979.  ixinda  $149,820  and  bullion  m  .I1.1 

transit  $80  588  po.ti.ouitfc,*  for  eontmiiance  of  present  i"  1  - j  -  ■  1 

Thi*  veaV-  *0  daih  i,„„  .7.1a  'fU'ii/riid  dishursements  ^  On  the  other  ...  *  1 

This  >ear  to  date  Siscoe  has  paid  think  ra.stern  Dairies  tarleton  Chambers  In  that  ettv.  ! 

two  dividend.*  of  4c  a  share  on  Its  would  be.  worth  holding  for  as  long  as  Of^Ter.*  and  directors  are  as  follows:  — 
stock,  one  In  March  and  on®  in  Aug-  yrar,~'^  S  w  •  ^  '  -T-  P-  Stratton,  president.  F.  A.  Pprou- 

u.»t.  Per  share  earning.*  for  the  first  ^  ’  je.  x-tce-president.  G.  H.  Code,  trea- 

Blx  months  of  tliA  wprA  Pi^viivaJent  Rtn*nglh  of  cotnT>any»  gurvr  J  M  Kanrv  Sccr<*tarv  Sir 

to  7,8c  on  the  outstanding  stock,  and  record  of  operations  and  unoffl-  George  Burv,' J.  XV.  Vorke.  .tames' Hut-  ' 

with  production  and  profits  holding  up  «Mlmates  of  results  so  far  this  (.^ison  and  J.  W.  Davis,  directors.  The  ' 

well  so  far  for  the  second  half  year,  .^J'**’*  ''ompany  h.as  an  authorized  capital  of 

.some  hopes  are  entertained  that  a  appear  Indicated.  There  4,000,000  shares  no  par  value,  of  which 

Ihlid  dividend  of  4c  may  be  distributed  ’-^i  however,  one  factor  -which  may  i,k,i,vI  Th»  eham.  I 


.some  hopes  are  entertained  that  a  oommon  would  appear  Ir 
Ihlid  dividend  of  4c  may  be  distributed  '-‘’i  Imwever.  one  factor 
before  the  end  of  the  voar.  have  an  adverse  beartr 


company  h.is  an  authorized  capital  of 
4.000,000  shares  no  par  value,  of  which 
2.681.164  are  i.*siie-i.  The  .shares  are 


""  '^e  Standard  StOOk  &  Mining 
(  urrent  mill  operation.*  al  Sl.scoe  are.  opemUons  of  the  company  in  the  early  Exchange  and  the  Toronto  Stock  Ex¬ 
running  just  under  200  tons  daily.  In  «'tiange,  current  quotations  Ivlng  1  1-8 

the  light  of  the  encouraging  develop-  dev e  oping  in  the  ml  k  dlstnlmt-  ^  ^  company  operates  a* 

ment  results  since  the  beginning  of  '"-Pan  an  exploration  and  development  com- 

this  year,  plans  for  expan.slon  of  the  a  result  of  existing  econ-  The  properties  controlled  are  in 

milling  capacity  to  400  tons  daily  have  ornlr.  and  ^clal  conditions.  A  bitter  ,^0  Hericy  region  of  Northwestern 
been  discussed  by  directors.  So  I  J"  Quebec,  in  Frechette  Town.ship  in  On- 

far.  however,  no  definite  action  has  during  the  bulk  oi  t hi.*  year.  Oxford  and  T.sland  Lake 

been  taken  in  this  direction,  one  fac-  ^■^Poided  tin  having  a^ea.*  of  .Manitoba,  two  lead-zinc  prop- 


change,  current  quotations  lieing  11-8 
c.  to  I'i  c.  The  company  operates  a* 
an  exploration  and  development  com- 
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been  taken  in  this  direction,  one  fac-  was  recently  mpoi-ted  tin  having 
tor  in  the  delay  apparently  being  the  been  ended  a.*  the  result  of  an  agree- 


posslbilitJes  of  hjidro  power  being  j  Fient  entered  Into  Ijetween  the  prln- 
avallablq  in  the  district  In  the  com-  jCipaJ  dairy  organizatiorrs  and  the  lar- 
pamtively  early  future.  iger  chain  .stores.  Since  then,  however. 


ment  entered  Into  Ijctween  the  prin-  TVvV*^  n?  f?on*An  I opening  up  with  excellent 

cipaJ  dairy  organization*  and  the  lar-  Pel'imier  lake.  H'mvui. 

ger  chain  store.*.  Smeo  then,  however.  pc„porties  were  ' 

the  threat  of  .similar  condition,*  devel-  ,„.pendrd  some  time  ago.  Some  siir- 


Siscoe  appears  to  have  real  com¬ 


mercial  poRsibilitie.*,  and  the  stock  '■•>  Jn  other  centros  .such  a.*  Mont-  done'at  the  other 


well  worth  holding,  or  appears 


j  real.  Toronto  and  Ottawa  has  become 


properties,  and  .some  exploration  work 


rather  attractive  purchase  at  today’.*  |  “'''dent,  n.n  l  unless  this  d.angrr  can  having  be'en  done  during  193 
market  levels.  |  he  averted.  It  will  almost  certainly  Hoffman  rlajms. 


market  levels.  )  averted.  It  will  almost  certainly 

M'ithin  the  past  few  week.*  suit  was  '  lif"!  ds  efpfct  upon  operating  result.* 
filed  against  the  company  for  th»  re-  Ihe  company,  tho  possibility  of  a  re¬ 
turn  of  853,995  shares  of  It*  stock  i  sumption  in  common  dividends,  and 
which  were  Lssued  to  XX'alter  GIckI  In  | '  onsrquently  the  market  foT  the  stock. 


The  Future  of  Economic 
Nationalism 


¥  -vi  ¥  y.  (Continued  from  Page  S| 

J  J  -r  I  u  L  bbh'bi'Rlon  loan  in  Great 

iLldorado.  —  Teck-Hughes.  Britain  may  b®  cited  as  an  ilhi.*- 

which  were  Lssued  to  XX'alter  GIckI  In  j '  onsrquently  t he  market  foTthe  stock.  WniiJd  yon  adi'ise  buying  Trek,  .  tiatlnn.  These  insl.mces  may  seem 

trust  and  transferred  by  him  to  the  j  I'harloa  Gurd  Company  ha.s  reduced  Hughes  or  Eldorado  at  the  present  '  Irrelevant  to  a  dlsruPsion  of  na- 

Eastern  Tru.st  Company  In  tru.st  for  I  d6  dividend  I  wife  within  the  past  ye.ir  market  prices.— “E.  F."  tionalisni.  But  they  are  In  fart 

the  benefit  Of  the  company.  It  should  |  “''  ''♦'d  the  possibility  exi,«ts  that  xx*e  would  not  advise  a  commitment  j  closely  related  to  it;  for  national- 

h«  pointed  out,  however,  that  this  |  ♦be  disbursement  may  be  omitted  en  in  Terk-Hughes.  unless  the  picture  at  iani  will  he  restrained  if  govern 


Eldorado.  —  Teck-Hughe*. 

Would  yon  adi'use  buying  Trek, 
ughes  or  Eldorado  at  the  present 


the  benefit  Of  the  company.  It  should  |  “''  ''fd  the  possibility  exi,«ts;  that  xx*e  would  not  advise  a  commitment  j  closely  related  to  it;  for  national 
he  pointed  out,  however,  that  thisjtbe  disbursement  may  be  omitted  en  in  Terk-Hughes.  unless  the  picture  at  iani  will  he  restrained  if  govern 
claim  does  not  affect  In  anj-  way  the  tlrely  in  the  near  future.  Competition  the  mine  brightens  materially.  Ore  at  '  'nenl  can  govern.  If  collecMve  con 


mining  properties  of  the  company.  |  bas  been  exceptionally  keen  ■during  the  .a  deeper  levels,  according  to  officials,  j  ♦ml  can  really  make  the  res  piihlica 
being  merely  a  claim  for  the.se  .356.000  j  past  year  in  this  field  aLso,  and  in  ad-  is  $8.r>o  per  ton.  The  mine  average  effective  o\er  sectional  Interest*, 
odd  shares.  The  company  I*  preparing  j  dition  to  the  falling  off  in  consump-  would  have  to  be  maintained  suixr.tan- '  '’bHoctive  wisdom  will  have  i'.* 
to  defend  this  suit,  ajid  H  i*  statfvl  !l‘on  which  ba*  been  the  experience  of  tiaUy  higher  than  that  to  permit  the  |  chance 

they  believe  there  are  go’d  grounds  | ♦"'’f'  drink  ®.*nufacturer,*.  they  have  company  to  earn  th®  present  divi-  :  ¥  v  *  *s 

100“  oontestatlon.  ■  also  had  to  face  a  oontraetion  In  profit  dends.  '  Indeed.  If  we  take  not  a  near  hut 

w  at  M  Y  .margin.  Eldorado  has  the  earmark*  of  a  |  a  distant  view,  the  answer  10  our 


effective  o\er  sectional  Interest*, 
collective  wisdom  will  have  i'.* 


IntcrhatlOnal  NiritH-  j  return  exists  on  the  Canada  BuI  stock,  to  ho  developed  from  underground  j  "’hole  tendency  of  modern  Indus 

1  hove  been  holding  .some  .shares  of  This  company  has  established  a  grow-  working.*,  but  surface  .*how-ings  have  I  trial  development  is  towards  a  large 

tnternational  yirkel,  purchose,i  qt  I  Ing  market  for  its  producla  in  and  revealOl  sensational  values  and  deep  I  scale  organization  which  i,*  only 

for  Same  time. 'and.  am  iivoiidcritiq  j  around  Toronto,  and  the  current  rate  trenching  has  shown  maintenance  of  |  eorapatlble  with  secure  acce.ss  to 

whether,  ill  1+010  of  the  continued  In.  'of  dividend  ha.*  been  easily  covered  by  high  values  In  pitchblende  and  silver.  '  markets  -which  are  larger  than  thoee 


also  had  to  face  a  oontraetlon  In  profit  dends.  '  Indeed.  If  we  take  not  a  near  hut 

btargln.  Eldorado  has  the  earmark*  of  a  j  a  distant  view,  the  answer  10  our 

Better  posslbiltt1e.s  pf  continuity  in  great  mine.  The,  properties  have  yet  |  qiiestlon  can  hardly  he  in  dopht  The 
return  exists  on  the  Canada  Bui  stock,  to  bo  developed  from  iindergroiind  "’hole  tendency  of  modern  Indus 


arfiL’Iiy  ill  steel  nperatinns,  I  should  the  company  during  the  past,  Iwo  The  company  will  be  producing  ra-  i  comprised  wllhifl  national  fron 
not  .sell  iiyifh  the  oh iect  in  new  of  rein- \yeors.  There  are  speculative  pexsaibi-  dium  at  the  end  of  t.hLs  year,  and  w  ill  ;  tiers.  Th“  economic  life  of  the 
vesting  ill  some  other  stock  icRi.cfi.  bGes  In  connection  with  this  stock,  derive  revenue*  thl.s  year  from  ship-  i  w'orld,  it  grows  and  finds  ex 

might  give  belter  promise  of  cqrlicr  |  offered  by  the  probabilities  of  th®  less  ment.*  of  high  grade  silver  ore.  .«!tock  '  Pression  through  .tII  the  multlliidtn 


past,  two  The  company 


economic  life  of  the 
t  grows  and  finds  ex- 


end  more  maleiial  benefits, 

I  iioUce  from  your  “Units  to  Tn 
veslors''  page,  thni  yon  do  net  appear 
to  be  twpeful  of  o.iiy  great  change  lor 
the  hrlte.r  In  “XirkeTS''  oprigfinns  in 
the  near  future,  and.  would  hr  glad  to 
have  yoni  opinion  as  to  what  coursr  t 
Shevld.  follow  in  this  ronneefion.  f  am 
not.  interestrd  in  rr^-en.nr,  iior  o.m.  T 
prepared  to  ugit  for  5  or  10  years  to 
obtain  icorth  iiiule  returns  on  my  tn, 
lestment.  What  do  yon  Ih'nk,  I 
should.  dof—''L  fi." 

fn  connection  wuh  International 
■VicVei.  It  .should  be  remembered  tba' 


strict  enforcement  of  liquor  Import  appears  to  be  attractive,  although  it  oiis  .ictivitirs  of  man.  Implies  more 
regulation*  by  the  TL  S.  government  must  be  considered  in  the  speculative  i  and  more  wvirld  trade  and  .*  world 
following  the  eie.-tion*  tn  November.  cia.*s  yet.  '  drder.  It  is  Incredlhle  th.tt  govern 

Y  -V  ¥  -Y  ‘  Y  -Y  Y  Y  I  ment  policies  should  permanent!' 


.Speculative  Mines. 

We  looi/ld  a.ppreria.tc  reref.ving  your 


c'fadac.ona 

Gra.h  a  m-  Boueguet. 

Arno. 

D  on -Ro  VI/71. 


cla.ss  yet.  Order.  It  is  Incredlhle  th.at  govern 

Y  -Y  Y  Y  I  ment  policies  should  permanent!' 

f>  Wit'  ohstniet  this  natural  and  Inevitable 

Don  Rouyn  Mines.  development  I’ltmiafely  policies 

Tour  opinion  and  ada'ire  a.s  to  where  must  he  adapted  to  the  require 
Don  Pmiyn  I*  situoted  imuld  be  m.ue.h  ments  of  the  actual  life  of  the 
a-ppreciaied  I  ha.ie.  been  reading  yanr  world.  A  -world  order  -must  he.  es- 
paper  for  seimral  years  and  find  that  fabllshed;  the  condition*  of  secure 


opinion  on  the  ioltou.ina  mining  pros.  Don  Prmyn  I*  sHuoted  would  be  much  ments  of 
peers  —  appreciated  I  ha.ie  been  reading  yanr  world.  A 

Ctericy  turner  for  snemJ  nears  n.nst  find  that  fahtfshed: 


any  Infonmarlcn  gll'Cn  is  most  rrHg.hte 
— “G,  A.  P  “ 


loterrniirse  must  he  assured  Fcon- 
omir  nationalism  must  he  a  passing 


Don  Rouyn  Gold  Mine,  -with  head  phase  In  the  'vorlrt's  history 


office  at  710  -Blackburn  Building.  Otta- 


Yes.  the  ultimate  ansiyer  is  cer 


wa.  Is  capitalized  at  S.ooo.ooo  si  par  !  tain  But  the  Immediate  ans-wer 


Arno  Mines  ha.»  control  of  the  Nort.h  lvalue  shares.  The  company  o-wns  or  douMJul. 


the  companj',  through  the  efforts  “I '  of  Sixty  syndicate  In  Great  Bear  Lake,  controls  approximately  2,500  acres  In  Spheres,  we  may  drift  ©n  till  natii 


itA  research  department,  has  made  -who  have  40  claims  staked  and  are  the  Rouyn.  Dufresnoy,  Dest or  and  Ma- 
good  progre.ss  during  the  past  year  or  x,oing  investigated  at  the  preaent  time,  lartjc.  Townships.  Quebec. 


so  In  developing  many  new  iif-N*  for  gfipuid  results  be  favorable,  this  will  No  work  has  been  done  on  any  of  rhy  and  disaster.  Or  we  may.  hy  de 
both  nickel  and  morioi  metal;  hence  have  a  good  bearing  on  Amo.  the  properties  sln'te  1929.  Itherate  pc>licy,  anticipate  the  con- 

t.he  dependence  of  the  cornrany  on  Poum  haa  been  Idle  for  eome  Y  y  Y  »  elusion  and  avoid  the  intermedi.ote 

steel  operations  three  years  and  no  official  statement,  Teck-Hughe®.  —  Wpight-  pcri“^  -'f  .'uffermg  and  destruction 

aa  tt  was  up  until  recently.  At  the  Hanireave*. 

same  time,  although  the  improvement  nargreav**-  countries;  upon  their  rerognilion 

ha.s  not  been  at  all  marked,  there  have  '  Could  you-  fell  me  irha.t  you.  think  of  fha.t  they  canno'  ahdirate  their  res 

been  sign*  of  a  reroverv-  of  sorts  in  the  |  Btadsoona  recently^  acquired  flnan-  Teck-Hughes  and  Wri.oht.paToreai'c.s  ponsibilities  for  the  fate  of  a  w  orld 

steel  industry  during  the,  pa.st  niontb  j '^es.  :>,itii  from  the  T  nited  States  and  fgr  a  buy  at  present  firioes. — “E.  py-  which  must  he  determined  malnlv 

Any  substantial  Impetus  in  steel  rndl  |  eapital,  and  development  work  XYe  w-oiiid  hesitate  to  re-xirnmend  tbe  from  their  decisions  or  isolate  their 

activity,  boweyer,  depends  on  .several  !'f  to  he  started  Immediately.  The  p,jrchase  of  Teck-Huchea  at  this  time  cvwn  fortunes  from  a  world  of  which 
fartor.*.  inoluding  a  vesiirnption  of  j  pcopertv  is  in  t.he  Noranda  section  of  ,,,  gp  until  better  tndic.a-  they  are  and  c.mnot  hut  he  Intes 

equipment  piirc.hase.*  bv  the  railroad.*.  Q'lebec.  and  favorable,  showinge  were  tjons  than  at  pre.«enf  are  available  as  ral  units.  Natlonalifv  has  been  for 

kn  kvnanciinri  in  kalkk  nf  siitomohilps  “♦'‘'Ountered  In  earlier  work  irt  future  outlook  for  the  nro.pertv  _ _  ,  r..,-,..  in  n-Vii,.*,  tuo 


ral  forces  at  last  compel  a  .solution 
after  decades  of  intenvening  anar 


Teck-Hughe®.  —  Wpight- 
HarRreave®, 


Btadscona  recently^  acquired  flnan-  Teck-Hughes  and  wnoht.pa-roreavejs  ponsibilities  for  the 
s.  b'th  from  the  T  nited  States  and  /pr  q  hiiy  at  present  priors. — “E.  py-  which  must  he  dote 
ngll.sh  capital,  and  development  work  xYe  w-oiiid  hesitate  to  re-xirnmend  the  from  their  decisions 
to  he  started  Immediately.  Th*  purchase  of  Teck-Huche*  at  this  time  cvwn  fortunes  from  a 


an  expansion  in  sales  of  automobile*.  m  earner  worn 

agricultural  implements,  and  indu.strial  I  Graha.m  Bousquet  is  idle  at  the 
marblnery,  and  growth  In  building  |  ent  time  du*  to  lack  of  finances 


icounteren  in  earner  wor.k  future  outlook  for  tho  Property,  many  'ears  the  form  In  which  the 

Graha.m  Bousquet  Is  Idle  at  the  pres-  Recent  development  work  at  lower  gfipirations  of  man  for  liberty  and 
It  time  du*  to  lack  of  finances  No  levels  In  the  mine  siiggest  that  the  j  frop  development  have  found  their 


Po  far.  no  indications  of  negotatlons  are  underwav  at  present  grade  .of  ore  being  reoovered  I.*  declin- 


an  early  recovery  in  demand  from  a.ny  to  .secure  additional  funds. 


tng  tn  value,  and  until  furt.her  devel 


of  theae  sources  are  in  evidence. 


expression,  nationalism  is  the 
abuse  of  nationality  'vhlch  -now 


The  property  of  the  Clerlcy  Mines,  opment  gives  promise  of  recovery  in  threatens  all  that  it  has  given  or 


Turning  to  the  oopper  slfuallon,  an  Limited  was  .sold  in  1927  to  Oertcy  ore  value..*,  it  might  be  a.*  well  for  you  promised  with  destruction  The 
tmportanf  factor  in  operations  of  In-  t-Vinsolidated  Mine.*  on  the  basis  of  2  to  leave  the  stock  alone  except  for  present  situation  i.s  the  greatest 


ternatlonal  Nickel  in  y1*w  of  the  big  {shares  of  the  latter  for  one  of  th* 
copper  pnaduction  focm  the  Frood  i  former.  Hertcy  Consolidated  ts  an 
property  of  the  o.*mpany.  there  hasjo't.awa  company,  -with  hea.l  office  at 
been  some  Impro'-ement,  in  copper  j 
pri<'e.,s  from  the  low  point  reached  this  ! 
suftimer,  but  the  copper  market  will  1 
to  show  much  greater  ptrengto  ' 

vet  before  any  material  profits  to  the  ,  >  —  *"*  ,  —  . 

compajiy  on  itA  copper  output  can  b*  ' 

looked  for.  In  tbl.s  connection  It  is  | 
pointed  out  that,  even  In  the  event  of  | 
a.n  early  exoaaslo-n  In  idemand  for  cop-  ■ 

per  —  which  has  already  Tiecome  IBB  fSlPBMHillllM 

evident  in  Eunope  —  the  big  stocks  of  ^  mlrTTmiriiminl 

copper  no-w  on  hand  will  prevent  any  IlMj 

sharp  recovery'  In  the  ma  rket  (or  the  |H|j 

red  mefaL  It  Is  stated  that  American  ,  Hy 

producers  have  s'lffieleni  stocks  of  '  I  |  jj|“'|i;jOj|pk 

copper  In  storage  to  take  care  of  1  V 

probable  demand  for  the  metal  for  the  nuUtnSiffl^ 

It  will  be  seen  that.  ba.eed  on  cur-  | 

rf-nt  prospects,  it  appears  that  a  ,  U  JnjSL  'L 

worthwhile  reoovenr  in  operating  re- 1  /AsW 

eul\^  of  International  Nickel  L*  likely  , 
to  be  .some  little  time  In  developing—  i 
more  especially  in  view  of  the  fact  1 

that  the  Improvement  in  Industrial  ac-  |  ^ 

tl'ity  will  probably  be  a  rvimparatlvely  ■ 
slow  process.  Prospect.*,  therefore,  of  , 

a  resumption  of  dividends  on  the  com  «  ^ 

mon  stock  at  an  early  date  a.re,  more  «  ^ 

or  less  negligible,  and  a.ny  Improve-  ■  "■*“*•*“***“*“■■ 

ment  in  the  market  for  the  stock  will 

probably  be  more  id  sympathy  with  ^  tnUn.Bre  years  after  the  founds,* 

the  general  .stock  market  trend  than  ^  ^ 

on  ourr<*nt.  oppratloiLB  of  company.  ^  i  /  #• 

a  -I  a  /N..  Pttocets  Vtefort^,  m  girl  of  M. 

As  regards  a  Bwjtch  from  Nickel,  you  ...  .  *  > 

w-ould  have  to  be  careful  In  the  vehicle  •sceoded  the  throne  of  EngUud. 

you  7'hoose  for  re-investment.  There  J 

Are.  doubtleas  quite  a  few  stocks  on  X 

the  market  whirh  ar«  likely  to  show  yF 

an  earlier  and  more  substantial  reoov- 1 

ery  In  market  price  with  any  definite  .  X 

Improvement  in  busines.*  and  the  I  Nj 

security  market.*  X’mi  shouiij  bear  in  |  * 

mind,  however,  that  you  .".gr.'  a  poten  ■  ^ 

tially  valuable  equity  in  your  nickel  j  it  ^ 

h-Mdlftgs,  and  that.  whereaa  other  |  II W 

is.sufta  may  promise  more  eubatantlal  ^  II  O*  || 

profits  over  a  shorter  period,  they  !  U  jl 

aI.*o  may  show  you  a  greater  market  // 

loss  in  the  exTnt  that  the  market  im-  ! 
provement  evident  since  .luly  i8.*t  : 
does  not  prove  to  be  permanent. 

Y  Y  Y  Y  X.  _ 

St.  Anthony  Gold.  /  VJ| 

could  you,  glijc  me  some  a.gcounf  ot^  / 
the  progress  of  Bt.  Anth/my  Oold  i 

Mines.— “R,  .4.  ^  H 

Bt.  Anthony  Gold  Mina*  ta  Idle  qt  ; ,  ■  I 

the  present  time  due  to  lack  of  finan-  j 
ces.  An  official  of  the  company  stat- 
et  that  they  were  now  negotiatlnfe  for 
finance*  'o  star'  operations  M"hen  I 
thi*  will  b*  brought  al>out,  h*  could 


speculative  purposes. 

■fX'rlght -Hargreaves  presents  an  ah 


Isotuteiy  different  picture  The  derp  I  man 


ch.'ilienge  ever  Slven  to  the  con 
.struettve  and  collertive  Intelligence 


1832-1932i 


T  his  sdeerrisamerrr  1*  one  of 
*  series  commemoratine  the 
hundredth  anniversary  of 
Th*  Batik  of  Nova  Scoiia 


y*  5  Years  Before 

)UEEN  VICTORLA’S 

ACCESSION 
fo  the  Throne 


The  accession  of  Princess  Victoria 
marked  the  commencement  of  an  era  of 
unprecedented  industrial  expansion  10 
Great  Britain.  The  founding  of  The 
Bank  of  Nova  Scotia  likc'vise  markerl 
the  beginning  of  a  new  era — it  was  one 
of  the  early  steps  which  led  to  the 
development  of  an  independent  corpor¬ 
ation  banking  syste.m  in  Canada-  Today 
The  Bank  of  Nova  Scotia  serves  its 
customers  with  a  nation-wide  system  of 
Branches  and  old  established  world-'wide, 
banking  connections.  It  places  at  their 
disposal  the  accumulated  experience  of 
a  century  of  successful  banking 


qiie  BANK  of 

NOVA  SCOTIA 


$ 


THE  FlNANaAL  TIMES,  MONTRCAU  OCTOBER  7,  1932. 


Eldorado 
Great  Bear 

Lake  Mines 
’Lake  Shore 
McIntyre 
■Sylvanite 

Q  UR  Mining  Chronicle 
this  month  treats  fully 
the  affairs  of  these  five 
companies 

Due  to  the  widespread 
Interest  in  the  Great  Bear 
Lake  District,  this  Issue  is 
of  unusual  import  at  this 
time. 

Copies  gladly  forwarded 
upon  request. 

F.  J.  Crawford  &  Co. 

McmherA  .^tfindard  ^tork  and 
Mlntna  Rxchan^re 
IIJORDAV  STRKL;T,  TORONTO 
ADelald^  9461 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invest*  In  Cansdian 
Mines  and  Mining 
Properties. 

J.  It.  TYRRELL, 

President  and  Managing  Director, 
Ponm  930,  25  King  Street.  We«f.  ' 
TOROMTO.  CANADA 


NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  MOVEMENT 
ON  MINING  MART 
SOMEWHATMIXEDl 


Mining  and  Oil  Briefs 


IDOME  PLANS  TO 
SINK  NEW  SHAFT 
FOR  DEVELOPMENT 


.lllllIrWnAI  IlliXrll  Bunker  Hill  and  Sullivan  MioingILake  has  arrived  at  Flin  Flon  on  Mlllr  |||<y|«l  |IP|I||hII|I 
f  T  11x1 1  llllxlul/  and  Concentration  rejwrts  for  the  8  its  way  to  the  property.  A  road  has  •  vll  l/li  T  ITIIjII  1 

- - months  ended  August  31,  a  profit  of  been  cut  to  the  property  which  leaves 

Base  Metals  Generally  Lower  *262,059.  after  charges  and  taxes,  the  Beaver  Lake  road  about  a  mile  ReDOrto  State  Tliat  Mine  Has 

While  Pnl#!.  rirme/l  Ur.  before  depreciation  and  deple-  west  of  Sucker  Lake  and  the  entire  x  i  c 

While  t:.olds  fimed  Up  ^ion.  comparing  with  a  profit  of  distance  to  the  property  is  estimated  Ll/® 

Considerably  $896,370  in  first  eight  months  of  at  about  18  miles.  The  mill  and  ma-  Major  Proportions 

- — _  1931  August  profit  (before  depre-  chinery  will  be  put  into  operation  as  - 

OILS  MORE  ACTIVE  ciation  and  depletion  was  $90,956,  j  soon  as  possible  on  the  valuable  gold  EXPECTATIONS  REALIZED 

_  against  $130,991  in  August,  1931.  deposit  on  the  property.  This  is  the  _ 

Toronto  Bureau  The  Financial  times  ’ —  first  Step  at  actual  mllliiQg  at  the  Toronto  Bureau  The  Financial  Timet. 

Toronto.  —  Metal  markets  failed  A  group  of  claims  have  been  stak-  Beaver  Lake  camp.  The  Amisk  gold  Toronto. — It  is  reported  that 
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Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 
men.  . 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  CirectaHon  in  Canada 


Toronto  Bureau  The  Financial  tlmea- 

Toronto.  —  Metal  markets  failed 


New  Lease  of  Life  of  I  Largest  Mining  CirectaHon  in  Canada  * 

Major  Proportions _ || _ 

EXPECTATIONS  REALIZED  mu 

Toronto  Bureau  The  Financial  Timet.  larger  Companies  are  abandoning  A.  Paradis,  J.  A.  Laperrlere,  H.  J. 
Toronto.— It  is  reported  that  their  leases.  iJtns.  B.  Bissonnette  and  O.  Nault, 


that  their  leases. 


I  to  show  any  strength  during  the  past  ed  ta  the  Island  Lake  area,  adjoin-  ™mes  are  at  present  shaft  sinking  Dome  Mines,  Ltd.,  have  prepared  Two  big  United  States  corpora-  who  will  appoint  an  auditor  to  super- 
week  with  the  result  that  base-metal  ing  the  Indian  group  of  Ventures.  their  intention  to  install  plans  for  the  sinking  of  a.  new  shaft,  tions,  which  have  spent  $100,000  or  vise  setting  aside  and  distribution  of 

1  shares  were  generally  lower  nn  the  Ltd,,  by  the  Silver  Bear  Mining  Syn-  ™3'Chlner,v  later-  Work  on  the  Bea-  It  is  understood  that  the  location  more  each  in  search  for  gas  and  profits. 

Standard  Stock  &  Mining  Exchange,  dicate.  Work  done  on  the  group  8Toup,  under  option  to  Thos.  will  be  about  one-half  mile  from  the  oil  in  commercial  quantities,  have  The  proportion  of  the  profits  real- 
Trading  slowed  up  to  some  extent  indicates  ore  of  a  very  similar  na-  Young  of  Minneapolis,  is  progress-  main  working  shaft,  in  Dome  Exten-  already  abandoned  their  leases  and  Ized  from  tne  operation  of  said 

i  in  earlier  session,  but  in  mid-week  ture  to  that  uncovered  in  the  Ven-  “g  favorably  with  good  values  re-  slon  ground.  at  the  present  time  only  one  large  brokerage  firm,  to  be  used  and  set 

,  a  notable  rise  in  activity  took  place,  tures  claims.  Men  were  flown  into  It  is  understood  that  this  new  and  company  is  operating.  This  is  In  the  aside  for  the  payment  of  claims,  will 


1  which  was  probably  accounted  for  by  this  property  as  soon  as  the  find 


sensational  development. 


was  made  and  three  trenches  have 


plans  Yamaska  district,  where  gas  has  be  70%. 


New  developments  bearing  upon  been  run  across  the  vein  with  (pro- 


British  Empire  copper  producers  in  this  group 

London  to  discuss  the  situation  -  I 

arising  out  of  the  Ottawa  ■  trade  Tbe  Croesus  Gold  Mines,  situat- 


The  committee  will  have  access  | 


some  nervous  selling.  was  made  and  three  trenches  have  Tear-around  operation  of  both  are  made  effective,  and  there  ap-  been  struc  in  considerable  quanti-  The  committee  will  have  access 

New  developments  bearing  upon  been  run  across  the  vein  with  (pro-  mining  and  reduction  plants  will  be  pears  to  be  no  doubt  of  this,  is  in  ties  at  deep  levels,  in  some  cases  to  the  books  at  any  time  and  will 

the  metal  price  situation  include  ar-  mising  results  reported.  Gold  was  feasible  at  Great  Bear  Lake,  Gilbert  connection  particularly  with  recent  over  2,900  feet  remain  in  office  so  long  as  creditors; 

rangements  for  a.  conference  of  panned  from  quartz  showing  up  on  Labine  *  stated  recently.  As  in  the  developments,  where  reports  state  There  are  still  a.  number  of  claims  have  not  been  satisfied. 

British  Empire  copper  producers  in  this  group  case  of  all  new  camps  the  develop-  that  the  mine  has  obtained  a  new  small  companies  which  are  sinking  — — - - — 

London  to  discuss  the  situation  -  ment  at  Great  Bear  lake  will  take  lease  of  life  of  major  Importance,  wells,  but  their  operations  are  con-  ]D|7||r  At  |\  1  1 

arising  out  of  the  Ottawa  trade  Tbe  Croesus  Gold  Mines,  situat-  t*me,  he  said,  and  that' he  was  fully  Indications  are  that  the  workings  sldered  to  be  only  of  minor  im-  JVHW  l.lll  II  A||mA  ; 

agreement  Meanwhile  copper  con-  two  miles  east  of  Stewart  Abate  convinced  that  a  big  camp  will  be  are  on  top  of  a  new  mine,  a  mine  portance  and  sensational  discov-  »»  vivlXlg  xlliun  j 

tinues  to  be  quoted  in  New  York  and  Mines,  in  Beatty  Township,  have  en-  established  and  sees  no  reason  why  for  which  the  company  has  been  eries  are  not  anticipated.  D17DDDTI?I\  TM  D 

Europe  at  614  cents  a  pound  with  countered  rich  ore  In  their  shaft  on  It  will  not  have  It  own ‘mills  and  seeking  ever  since  the  sedlmentar-  A  number  of  staking.s  have  oc-  K I*  KIIK  I  M  |J  IIV  K  | 


I  little  demand  apparent.  The  statis-  the  100  foot  level,  according  to  smelters.  While  a  great  deal  of  the  ies  in  the  central  workings  were  curred  in  Nicolet  county  where, 

tical  position  of  zinc  shows  steady  fj^id  reports,  and  the  rich  ore  is  ore  exposed  to  date  is  so  rich  that  nearly  bottomed  it  is  stated,  work  will  be  carried 

improvement  indlcattog  that  the  car-  gtili  contlnuine  The  company  is  It  can  be  shipped  out  profitably  FVom  its  inception  up  until  com-  on  this  year.  Three  wells  were 


NEW  GOLD  AREA 
REPORTED  IN  B.Cj 


improvement  indlcattog  that  the  car-  gtiil  contlnuine  The  company  is  It  can  be  shipped  out  profitably  FVom  its  inception  up  until  com-  on  this  year.  Three  wells  were 
mn  1  Ainrk Arkfr  1  rri/l AT  arrangement  for  control  of  out-  jugt  embarking  on  an  underground  without  treatment,  Mr  Labine  said  paratively  recently.  Dome  Minesob-  bored  last  year  between  Montreal 

I  n/IIvSr  lln  I  A  I  Ilira  proving  effective.  The  price  development  program  Two  shots  that  ultimately  he  believed  Great  tained  the  bulk  of  its  ore  in  sedi^  and  Quebec,  but  were  abandoned 

I  llxilalJI  vlllxlllvll  [Of  silver  remains  low.  although  a  -were  put  in  and  they  blew  out  more  Bear  Lake  shipments  would  consist  mentaries,  The  ore  was  low  to  me-  at  a  depth  of  2,200  feet.  They 

«  m  fifx  1  A  I  A  I/P  slight  improvement  was  noted  this  than  $4,000  worth  of  gold  and  ot  bullion.  The  question  of  trans-  dium  grade  but  of  large  dimensions,  were  at  St.  Denis,  St  Gerard  and 

liKr  A  I  Kr  An  I  AKr  (''■cek.  Nickel  and  Nora.nda  were  the  heavy  chunks  of  ore  on  this  level  'Portation  and  the  difficulties  of  get-  Gradually  as  the  workings  bit  Into  La,  Visitation  in  St.  Hyaclnthe  and 

Ullijxll  l/Lixlli  Liillllj  ;  weak  spots  in  the  base-metal  section  grp  ^id  to  "run  more  than  one-  tin?  machinery  into  Great  Bear  the  underlying  greenstone  forma-  Yamaska,  counties 

APrrnP  nnAni  pm dropping  $1.35  under  Quarter  gnid  over-emphasized,  he  said,  tion  millheads  were  stepped  up,  un-  - - — 

llrrrK.N  pii  I  lK|  H  |f|  fairly  l^fisk  trading  “Rumors  of  Nic-  -  when  we  installed  our  mining  plant  til  now  they  compare  favorably  with  »rA  ATIII  I 

I  liVI/lxLiiTl  I  kel  opening  three  of  its  plants  were  -nr.  aafinito  -have  fl^ls  summer  we  shipped  three  car-  those  at  otJier  leading  Porcupine  IMIIkIIIIIV  III  MkM  I 

-  officials  later  denied  it.  loads  from  Cobalt  on  July  7  and  by  mines.  llvlilevl*  Iv 

Study  of  Situation  Reveab  Three  ®  Premature.  ^  been  ma  .  e  o  ine  n  ^  August  7  it  was  In  Great  Bear,  using  The  search  has  continued,  how-  rPAAMn  TECT  II/EI I 

PnaeiklA  RniTfM  Falcoubridge  fluctuated  within  a  --.,1  rail  and  water  transportation  al!  ever,  as  the  ore  that  had  been  de-  V|4||I|V|J  IrNI  Wf  |  | 

Posable  Routes  Into  fairly  large  range  during  the  week  reconnoitre  ^  possible  wagon  road  ^  greenstones  had  not  ULLUHI/  iLiJl  f f  LiliLi 

Area  and  finally  closed  some  20  cents  Gowganda.  into  the  Me-  J' 

-  lower,  Sherritt-Gordon  and  Sudbury 

Toronto  Bureau  The  Financial  Times  Basin»  the  Other  Lindslevs,  also  suf-  THilep  away,  where  the  -immliis 
Toronto — Careful  study  of  means  i  fered  moderate  reactions  Although 


NORDON  TO  DRILL 
SECOND  TEST  WELL 


16  miles  away,  where  the  Timmins  Adanac  Gold  Syndicate  is  eiperi- 
interests  have  an  option,  and  where  cueing  success  in  work  on  its  prop- 


veloped  in  the  greenstones  had  not 

fully  realized  expectations  of  the  ^  ^ ^ 

I  management,  which  were  that  a  new  Located  in  Twin  River  Field 
mine  of  great  proportions  would  be  Test.s  in  .Soufhwester 


loronto— careful  study  of  means  I  tered  moderate  reactions  Although  riT:7:”H%i7n,ine  is  in  .uro^ess  The  erty  of  1200  acres  directly  east  of  found  somewhere  In  the  green- 
£  transportation  into  and  out  of  j  operations  at  Ashley  are  reported  Granada  in  Roujn.  QueLc.  The  stones  to  match  in  importance  that 


Great  Bear  Lake  field  has  been  giv-  as  favorable.  Mining  Corporation  Development  r^ommena 

en  by  both  sun-eyors  and  mining  shares  had  a  set-back  to  1 41.  Some  ‘  7’’^  ^"^®  Pi'cs®ut.  Gowganda 
interests  in  +he  cam.p.  There  are '  demand  appeared  for  Pend  Oreille  ^®®“  ®p®  ®  ^  „ 

three  alternative  routes’  I  shares  and  the  stock  strengthened  1°^®  Tyrrell  townsh.p,  af  “ 

1.  Via  the  Mackenzie  River  and  fractionally.  '  would  be  some  tirne  yet  before  toat 

Great  Bear  River.  'VVhile  the  base-metal  shares  have  of  the  road  a. ready  started 

2.  Via  the  Mackenzie  River  to  been  providing  the  market  action  and  Gowganda.  cou.d  be  com- 

Fort  Norman  and  across  land  from  while  it  is  generally  concerned  that  P’-®*®-- 

Fort  Norman  to  Fort  Franklin.  they  have  given  a  good  performance, 

3.  From  Fort  Rea.  at  the  north  in  view  of  the  continued  uncertainty  The  statement  of  ore  shipments 

end  of  Great  Slave  Lake  to  Echo  in  metal  price  levels,  the  gold  stocks  oi-er  the  TA’.O  railway  for  the 

Bay  fa  winter  road).  have  come  in  for  ccynsiderable  activ-  month  of  August  shows  that  Nipis- 

Construction  of  an  8-mile  road  ity-  It  is  noted  that  Dome  and  Lake  eing  shipped  107,90  tons  of  cobalt 

around  the  rapids  on  Great  Bear  Shore  both  sold  up  in  recent  davs,  ore  and  Atlantic  40.32  tons  The 


Northern  Development  recommend  Granada  in  Rouyn.  Quebec.  The  ^  i."' 

that,  for  the  present.  Gowganda  main  ore  zone,  which  is  showing  for  m  the  sedlmentarles 
Lake  be  used  as  one  link  in  the  a  length  of  4500  feet,  continues  to  re-  .  if 

route  into  Tyrrell  township.  a;s  it  ®eive  most  attention,  but  in  prospect-  driven  at  toe  prd  le 


Several  Tests  in  -Southwestern 
Part  of  Province 


lu  me  oeuimcui-a.i  jccs-  - —  - 

Recently  in  the  crosscut  being  Calgary  Bureau  The  Fiuanria!  Ti-ses.  results  are  being  obtained  by  onei 
driven  at  toe  23rd  level  to  open  up  Calgary. — ^Nordon  Corporation  has  party,  which  is  now  working  on  j 


Opportunity  For  Lai^e  Scaled 
Placer  Operations  Found  At  ! 

Squaw  Creek  !  I 

■  -  ■  '  j 

Victoria,  B  C.  —  Favorable' dndlca-  i 
tions  for  both  placer  and  lode  gold  ( 
mining  were  noted  in  toe  Tatshen-  ( 
shinl  River  district  British  COIum-  i 
bia,  by  Dr  J.  T.  Mandy,  resident  j 
mining  engineer  at  Prince  Rnpert  i 
and  point  to  the  probability  of  a  (new  j 
gold  field  being  opened  up  in  the  j 
area,  which  is  in  the  north-west  cop- 
ner  of  the  province  Dr.  Mandy,  | 
who  has  just  returned  from  a  eur- ) 
vey  of  the  district  and  Its  possfblM-! 
ties  for  toe  British  Columbia  Depart-  i 
ment  of  Mines,  reports  that  splendid  ' 
results  are  being  obtained  by  one ! 


routo  into  ijureii  townsmp.  M  u  south  of  this  an  ore  body  indicated  by  drilling,  announced  that  it  will  drill  a  second  Squaw  Creek,  a  tributary  of  Tataben- 

would  be  some  tirne  yet  before  toat  »  thoro  >,a5  hoon  unmiraraa  an  an  Intervening  enrichment  was  en-  ''^ell  on  the  Twin  River  structure  shini  River.  He  believes  that  a  eys- 

section  of  the  road  a  ready  started  jn^j-usion  of  porphyrv  8  feet  In  ^idth  countered,  the  importance"  of  which  where  its  first  test  last  year  resulted  tematic  working  of  this  area  wouildl 

uearest  Gowganda.  could  be  com-  a  ^LVzoL  15  fe5  has  yet  to  be  be  determined  The  only  in  sm^l  production  from  the  be  profitable.  ,  ,  ,  ,  ' 

_  wide  containing  considerable  mine-  crosscut  continues  upward  towards  limestone  MTiile  the  new  location  Sections  of  Squaw  Creek.  Inclnd- j 

__  ^  ...  ..u, _ ralizatkjn.  This  discovery  is  now  Its  major  objective  and  has  some  has  not  been  definitely  selected,  it  ing  p  exteiimve  flat  area  towards' 


in  view  of  the  continued  uncertainty  The  statement  of  ore  shipments  p  jp  ^.Qnngctlon  with  400  feet  to  go.  some  12  feet  head-  has  been  decided  to  place  It  north  of  Tatshenshinl  River,  offer  splendid 

in  metal  price  levels,  the  gold  stocks  over  the  T_N.O  railway  for  the  company’s  oroperiv  in  Bousouet  way  being  made  each  day.  This  ore  the  first  we!!.  possibilities  for  gold  operations,  ac- 

have  come  in  for  co,nsiderab!e  activ-  month  of  August  shows  toat  Nipis-  T.^wnship  adjoining'  'the  Clement  body  is  Indicated  by  diamond  drill-  The  plan  to  make  a  second  test  cording  to  Dr.  Mandy,  and  opportun- ! 
ity.  It  is  noted  that  Dome  and  Lake  sing  shipped  107,90  tons  of  cobalt  nropertv  recently  acouired  bv  Nor  an-  Ing'to  be  80  feet  wide,  according  to  was  decided  on  after  a  seismic  sur-  ity  for  dredging  on  a  large  scale  4a,' 
Shore  both  sold  up  in  recent  days,  ore  and  Atlanric  40.32  tons  ^  ^The  being  diamond  drilled  advices  bad  revealed  favorable  condi-  present.  There  are  also  opportunl-  i 

ties  for  hydraullcing  In  places.  The 


River  is  now  under  way.  This  is  re-  although  reacted  later  in  sjunpathy  Miller  Lake-O’Brlen  sent  out  •  Preparations  for  sinking  a  new  tions 

garded  as  of  temporary  importance,  with  the  rest  of  toe  group.  A  firm  tons  of  silver  ore.  Of  the  total  ofi  -  ^  »  i  .  ..  .  ..  -  .  , — ,  iv„. 


The  McIntyre  company  shaft  for  the  purpose  of  developing  Twin  River  field  was  discovered  by  few  men  working  on  Squaw  Creek 


The  large  boats  that  piy  on  toe !  spot  in  the  gold  group  has  been  225  45  tons,  77.23  was  shipped  J®  have  acquired  a  group  of  claims  dl-  this  section  of  the  property  would  Nordon  geologists  after  an  extensive  are  taking  out  from  $5  to  $60  per  day  i 


No  1  was  drilled  by  Parco  Oil  Co.  being  lost. 


Mackenzie  River  cannot  go  up  Great  Teck-Hughes  which  has  been  dealt  in  Deloro  smelter  and  148  22  tons  to  p-.* aAioin'iTiB-'thA  Noran-  suggest  that  the  management  are  investigation  of  that  region 

Bear  PJver,  even  as  far  as  the  rap-  good  volume  for  a  fractional  gain.  Montreal.  On  August  11th  the  high-  holdings  and  ten  men  are  busy  in  satisfied  that  thev  have  to  tap  fresh  No  1  was  drilled  by  Parco  Oil  Co. 
ids.  Latest  advice  on  the  company  is  est  price  of  silver  was  paid  of  30  surface  work  The  O’Brien  interests  physical  assets  o'f  the  first  import-  Ltd .  Canadian  subsidiary  of  Prairie 

Loading  and  unloading  of  cargoes  toat  they  have  encountered  the  main  cents,  toe  lowest  of  26.875  cents  on  .  -  ^  ^  ■'  *  nf'tironer.  ance  resources  toat  will  fulfil  their  Oil  and  Gas  Co  Ltd  .  big  indepen- 

.K^-  o  crntfV»  vrAiT*  4'A4t«  ^.xau  atTAT'aC'P  TOT  fFlfi  .  .  .  _  ®“  "  •w'*  V  -  *  _  HAtif  4ri  Ti*oe+Xim  Qiofce 


in  coarse  gold  and  much  fine  gold  Is 


would  be  reduced  .b>-  a  tractor  road  south  vein  on  the  40th  level  with  August  1st  and  the  average  for  the  Adanac  and  have  a  gang  exipectations 

from  Fort  Norman  to  Fort  Frank-  good  values  reported.  Macassa’s  period  was  27.986  cents.  trenching  and  stripping  The  mark* 

i!n,  on  the  west  side  of  Great  Bear  favorable  interim  report  issued  dur-  — - -  I _  ^  ^  _  been  '  ' 

Ijake.  Such  a  road  which  would  ing  the  week  had  negligible  effect  Reports  from  the  North  state  that  ___  _  tuti.  jvi-ji ji-itx ji.ai  weeki 
strike  straight  across  country  on  toe  stock  and  the  favorable  re-  development  at  depth  in  the  Schuma-  U|||  ||  pp||r||TPT|D]y  trend 
•  would  be  built  with  comparative  suits  being  attained  by  Hollinger  on  cher  section  of  Hoilinger  have  been  1  Avl/Uvllvll  shave 

ease.  By  this  route,  large  vessels  the  Schumacher  property  were  dis-  so  important  that  the  oom.pany  can  y*-***,*!  ma  mihavv 
plying  up  and  down  the  Mackenzie  regarded  and  toe  stock  m.oved  off  to  maintain  nresent  tonnage  tor  twenty  |'l]|E||  E  Ar'T||P  IRI 
would  unload  at  Fort  Norman  for  slightly  above  the  five  dollar  level  years  and"  that  the  grade  of  ore  Is  v  DlLir  filvlUA  111  iMin’es 
motor  tractor  transportation  to  Fort  B.  C  Pioneer  continued  a  firm  spot  also  much  imoroved.  The  northern  .txark  i  mti\  a  nnvrviBtBtii  at'a  v 
Franklin,  to  be  transshipped  from  selling  up  to  4.05,  although  sales  despatch  says'toat  the  weakness  in  M|ipAR|||A  P|iy||m||||  *0382 
that  point  across  Great  Bear  Lake  were  light  McIntyre  sold  off  to  the  shares  is  believed  to  be  caused  ilUn/llll//l  llCiTLillUljl  cedln* 
to  Echo  Bay.  18.00  for  no  apparent  reason  and  by  rumored  losses  in  the  Investm.ent  _  bullioi 

No.  3  route,  from  Fort  Rea  to  Siscoe  saw  a  low  of  7314-  trust  in  oower  stocks,  particularly  r»-  ’TUi.  R..;. 

Echo  Bay,  has  won  general  favor  as  Among  the  Great  Bear  Lake  issues  the  Insull's.  1  !u*  Alone  ducM 

the  most  practicable,  because  of  toe  Algoma  Mining  and  Finance  was  the  -  Run  About  Per  attrii^ 

many  advantages  that  may  be  out-  active  feature  Recent  adince  on  this  g  v  Hake,  in  charge  of  Nordon's  -Share  -r  gr- 

lined  as  follows-,  company  is  to  toe  effect  that  they  operations  in  Canada,  states  that  a  - 

1.  The  21  mile  portage  at  toefoot  have  found  gold  v-alued  at  $6.60  per  new  well  will  be  started  on  toe  Twin  RRF.AK:  FVFN  ON  TOPPF.R  a 

of  Great  Slave  Lake  would  be  ellm-  ton  on  their  Contact  group.  Eldo-  River  structure  shortly  bv  C,  A.  '  _ 1  tem’be 

some^selling  moved  off  Rooney,  a,  California  operator  who  Toronto  Bureau  The  Financial  Ti=ee.  as  tn 

2.  Used  as  a  winter  road  and  tra-  to  1.28,  while  Dominion  Explorers  m  will  use  a  combination  ng.  The  lo  Aarr.in<7  For 

veiling  via  a  chain  of  numerous  quiet  trading  held  about  unchanged  agreement -whereby  Pero  Oils  was  to  io-onto  njoranaa  .s  ea.ning  -o- 
lakes  and  rivers,  the  navigation  pe-  In  the  oil  group  Peninsular  Pe-  receive  acreage  from  Nordon  in  re-  si’out  $2.00  per  share  per  a.nnum  ^  . 

rlod  -would  be  2-^  months  longer  tr, oleums  continued  toe  centre  of  turn  for  drilling  operations  has  been  practicaliv  from  gold  output  alone. 

each  year.  activity  and  the  price  reached  a  low  terminated.  The  enviable  position  of  this  com-  riome 

3.  The  distance  from  railhead  to  1  of  11  5-8.  Important  developments  pany  is  indicated  when  its  record  high  t 

Echo  Bay  would  be  reduced  by  360  at  Homestead  Oil  and  Gas  was  res-  a  new  gold  discovery  Is  reported  this  year  is  compared  with  large  wards 

miles.  ponsible  for  the  advance  in  this  issue  in  the  Beaver  Lake  district  of  Sas-  American  metal  producers.  The  re- 

The  route  between  Fort  Rea  and  to  24%.  Some  dem.and  appeared  for  katchewan.  E,  F  Elliott,  represent-  port  of  American  Sm.elting  and  Re-  —  *  • 

Echo  Bay  has  been  studied  by  sev-  Nordon  shares  and  a  m.oderate  ad-  ing  the  Canadian  Minerals  Syndicate,  fining 'Co.,  ’for  the  first  six  months  fAI 


Reports  from  the  North  state  that  1 


GOLD  PRODUCTION 
CHIEF  FACTOR  IN 
NORANDA  REVENUE 

Earnings  On  This  Basis  Alone 
Run  About  $2  Per 
Share 

BREAK  EVEN  ON  COPPER 

Toronto  Bureau  The  Fisaeeial  Tlmee. 
Toronto.  —  Noranda  is  earning 
about  $2.00  per  share  per  annum 


physical  assets  of  the  first  import-  Ltd .  Canadian  subsidiary  of  Prairie  The  Squaw  Creek  area  !s  la  am 
ance,  resources  that  will  fulfil  their  Oil  and  Gas  Co  Ltd .  big  indepen-  isolated  section  of  toe  province^  The 
erpe'etations  dent  operating  in  the  western  States,  creek  rises  in  British  Columbia  aiwi  ( 

The  market  for  Dome  shares  has  Interesting  results  m.ay  be  expect-  flows  into  the  TatshenshinJ  River  In  ' 
been  persistently  strong  in  recent  ed  at  Hudson’s  Bay  Keho  this  au-  the  Yukon  Territory.  The  country  j 
reactionary  tumn  It  is  very  close  to  the  llm.e-  jg  reached  from  Haines,  Alaska,  or  ^ 


weeks,  In  face  of  a  reai 
[  trend  in  the  vest  of  toe  mining  stone  and  sidetracking  casing  Cav-  from  Atlin,  British  Columbia.  ' 

shares."  "  "  conditions  have  been  encounter-  - 

Dome  Prodnctlon,  ed,  slowing  up  progress  consider-  nnnp  niP  TlfPnP  1 CT 

SEES  BIG  INCREASE  ^ 

fsfHrSSI?!!  GOLD  PRODUCTION  i 

bullion  valued  at  $286,340  was  pro-  ®-U5te  a  number  of  substantia!  com-  - - -  . 

duced ,  ’-®®  ®’‘®,  represented  m  this  area-  jjtm.  Cha*.  McCrea  Predicts  An-  j 

The  improvement  in  gold  value  Is  ^®^^’^f’'*®®  nual  Output  of  $100,000,-  ' 

ciiich  lutefest  since  the  Dig  strike  at  w  ^ 

-rhymin’ Askalta  No.  6,  which  settled  down  000  For  Ontario 

?i"n/"tnnrnV?ni'.f^v  1  tnna  ner  t®  500  bbls.  daily.  On  the  Canadian  -  ■  I 

Cien-  Side  Of  the  boundary  KO  Top  has  Toronto  Bureau  The  Financiel  -nmee,  ; 

tembe^T^is^^  apnroximatoiy^e  same  '^®®^  standing  cemented  between  Toronto— Before  many  years  have  j 
as  in  the  nrtXus  month  2.100  and  2,200  feet,  Devonshire  is  passed  Ontario  would  be  producing' 

Enr  the  nine  wonthes  ending  =;en-  scheduled  to  resume  operations  $100,000,000  in  gold  annually  was  | 
tember  Dome  produced  bullion  val-  shortly.  It  was  formerly  around  the  prediction  made  this  week  by  j 
Ld  at ’$3,077,410.  If  the^ average  is  ^®®^’  *^7®/-®®  McCrea  in  an  address. 


bullion  valued  at  $286,340  was  pro¬ 
duced. 

The  Improvement  in  gold  value  Is 
attributed  to  the  treatment  of  high¬ 
er  grade  ore.  The  mill  is  hand¬ 
ling  approximately  1,500  tons  per 
day,  and  the  tonnage  milled  in  Sep¬ 
tember  is  approximately  toe  same 
as  in  the  previous  month. 

For  toe  nine  months  ending  Sep- 


quite  a  number  of  substantia!  com¬ 
panies  are  represented  in  this  area- 
Red  Coulee  has  been  the  center  of 
much  interest  since  the  big  strike  at 
Askalta  No.  6,  which  settled  down 
to  500  bbls.  daily.  On  the  Canadian 
side  of  the  boundary  Ko  Top  has 
been  standing  cemented  between 


2-'fe  months  longer  tr, oleums  continued  toe  centre  of  turn  for  drilling  operations  has  been  practicaliv  from  gold  output  3^1®°®  main  tained  till  the  end  of  the  year  ^® 


The  enviable  position  of  this  com-  Dome  will  reach  a  new  all-time 
pany  is  indicated  when  its  record  high  production  of  $4,100,000  or  up-  j 


port  of  American  Smelting  and  Re¬ 
fining  Co.,  ’for  toe  first  six  months 


has  returned  from  the  property  with  of  this  vear,  just  to  hand,  shows  a 
samples  of  quartz  porphyry,  which  loss  of  $3,442,047 


are  said  to  he  heavy  in  gold. 


If  it  may  be  assured  that  business 


eral  independent  interests,  who  vance  was  noted  tj^g  returned  from  the  property  with  of  this  vear,  just  to  hand,  shows  a 

voiced  the  opinion  that  no  serious - -  samples  of  quartz  porphyry,  which  loss  of  $3,442,047 

physical  obstacles  exict  By  avoid-  T\|/V%HT|1|\  /^/\T  II 1  P  3re  said  to  'be  heavy  in  gold.  The  if  it  maybe  assured  that  business 
ing  large  lakes  and  following  the  |'||I|Umh|/  I  III  11  UAV  Canadian  Minerals  Syndicate  is  generally  will  recover  materially, 

natural  courses  of  a  marvellous  »  avuutJii  VIVIUI/  linu  ^vorking  on  claims  adjacent  to  the  the  price  of  copper  should  rise  to  a 

chain  of  small  lakes  and  rivers,  I^AITDI  P|\  A  A  A  A  AinTI/  Amisk  property,  being  financed  by  level  substantially  profitable  to  No¬ 
tractor  transportation  would  be  re-  U|IIJK|  HlJ  I  ni/AI  11  V  gritish  money  The  properties  lie  randa,  which  has  been  about  break- 

latively  easy  and  protected  Conser-  V  Xavil  A  about  15  miles  from  Flin  Flon  and  even  bn  copper  sales.  The  com- 

vatlvely  estimating  the  speed  o - 1  ^  -  there  are  about  40  men  in  the  neigh-  pany  can  produce  at  least  100,000,- 

loaded  tractors  at  an  avsHJge  of  5,  j\^Il  Handbns  200  Tons  Daily  borhood  The  Syndicate  is  said  to  ooo  pounds  of  copper  yearly,  Anad- 

■miles  fl.D  hour,  tie  distance  between  _ 1  , _ _  l..—.  nra  urnrlr  - - -  _ _ ^,,1-1  *4 


Canadian  Minerals  Syndicate  is  generally  will  recover  materially, 
working  on  claims  adjacent  to  the  the  price  of  copper  should  rise  to  a 
Amisk  property,  being  financed  by  level  substantially  profitable  to  No- 
British  money  The  properties  lie  randa,  which  has  been  about  break- 
about  15  miles  from  Flin  Flon  and  even  bn  copper  sales.  The  com- 
there  arc  about  40  men  in  the  neigh-  pany  can  produce  at  least  100,000,- 


GALATEA  GOLD 
MAKES  STRIKE 

Large  Tonnage  of  Low  Grade 
Ore  Substantiates  Govern¬ 
ment  Findings 


hole  to  be  straightened  before  the  American  Life  Conven-  ! 

— - - - - -  tion  Mr.  McCrea  spoke  to  toe  le-  j 

■■•/I  anna  nnAOn  A  M  sectioq  of  the  convention  com- i 
Mill  AWii  PnlllaKAM  hrising  200  attorneys  and  general  j 
ITl/iv/i JJ/1  1  UvUll/lllI  counsel  of  the  United  States  and  j 

IS  NOW  COMPLETED  Ontario,  said  Mr  McCrea.  wonid 

a*/  **vft  wxfaa  contribute  this  year  $50,000,000  to  | 

- —  the  gold  production  of  the  wbrld.  | 

New  Central  Shaft  Connected  and  he  hoped  next  year's  produc-  i 


miles  an  hour,  the  distance  between  I 
Port  Rea  and  Echo  Bay  could  be  j 
covered  in  about  two  days  The  I 
trip  from  railhead  at  Waterways  to  | 
Fort  Rea  by  water  takes  between  5  i 
and  6  days  ! 


and  Will  Be  Brought  Up 
to  300  Tons 

Vancouver  Bureau  The  Financial  Tim 


Wkh  2,475-foot  tion  would  reach  the  $60,000,000 

11  -fl,  mark  He  said  he  felt  himself  sane-  , 

jy  optimistic  in  believing  It  wouM. 
not  be  very  long  before  this  prov-^ 
In  an  Interim  report  Macassa  jj,ce  would  have  an  annual  gold^ 
Mines,  Limited,  announces  that  toe  crop  of  $100,000,000. 
program  of  development  which  has  phe  country’s  prosperity  depend-  .1 


have  a  large  body  of  ore  and  work  vance  to  10  cents  would  mean  $4,-1  Advices  from  the  Galatea  Gold  been  in  progress  for  the  past  fi'f-  ed  on  toe  condition  o'f  Its  agrl-J 


will  be  continued  during  toe  fall  and  |  OOO.OOO  extra  profits  and  nearly  Mines  located 


double  profits  per  share 


the  Duparquet  teen  months  has  now  been  corn- 


area  of  Rouyn  states  that  coarse  pleted,  the  new  central  shaft  hav 


cultural,  timber  and  mining  Indus¬ 
tries.  Mr,  McCrea  said,  and  toe 


^  Vancouver  Bure...  The  _ _ _  it.  v  ...  Meanwhile.  Norauda  ores  contain  gold  has  been  located  in  the  south-  Ing  been  connected  with  toe  2,475  farms  were  not  at  present  getting; 

Fort  Rea  by  water  takes  b_  ween  5;  _  »i  Island  Lake  Mines.  Limited,  the  some  $90,000,000  in  gold  and  a  huge  erly  part  of  the  main  fracture  foot  drift  on  August  24  much  in  the  way  of  profit.  TheJ 

and  6  days  _  ,  „  t-  v  '  „  Pioneer  Gold  Mine  is  name  of  toe  subsidiary  company  of  new  ore  body  Is  being  developed  zone.  This  was  revealed  in  an  open  "During  toe  progress  of  this  game  might  be  said  of  thB  timber - 

Advocates  of  the  For  t  Rea-E-cho  |  now  operating  at  a  rate  of  200  tons  ventures.  Limited,  in  the  western  containing  important  gold  values,  cut  which  is  being  blasted  across  work,’’  the  report  adds,  "certain  industry  and  mining,  -with  the  ex- 

Bay  route  PO|pt  pu'  that  depots  |  daily  capacity  and  ivil!  gradually  field,  has  no  stock  on  toe  market,  ac-  that  will  further  add  to  these  re-  the  deposit  for  purposes  of  general  sections  of  ore  were  encountered  ception  of  gold.  "But,”  he  added, 

could  be  established  along  the  way,:  be  stepped  up  to  300  tons  daily,  ac-  cording  to  official  advice  President  sources,  as  well  as  copper  assets.  sampling.  which  have  a  combined  length  of  «j  believe  we  are  on  toe  eve  ofJ 

with  accommodation  and  repair:  cording  to  the  report  of  A  E.  Bull,  Drummond  Hay,  at  'Winnipeg,  states  Noranda.  is  young  as  a  mine, and  xhe  latest  discorerv  proves  the  310  feet  assaying  $1120  over  an  av-  better  days.” 


could  be  established  along  the  way,:  be  stepped  up  to  300  tons  daily,  ac-  cording  to  official  advice  President 
with  accommodation  and  repair  j  cording  to  the  report  of  A  E.  Bull,  Drummond  Hay,  at  Winnipeg,  states 


which  have  a  combined  length  of  «j  believe  we  are  on  toe  eve 


The  latest  discovery  proves  the  310  feet  assaying  $1120  over  an  av-  better  days.” 


shops.  Furthermore,  the  route  w-ould :  vice-president  and  secret.ary-treas-  any  stock  being  ■offered  is  that  has  been  developed  only  to  relative-  oj-e  over  a  w-ldth  of  24  feet,  When  erage  width  ,of  4.6  feet,  but  as  our 

pass  through  territory  that  is  ideal  j  issued  to  vendors  for  the  properties  ly  shallow  depth,  namely,  2,500  feet  the  open  c'ut  was  started  from,  the  efforts  were  concentrated  upon  get- 

for  'prospecting  .  ,  ,  ,  Leve.opment  is  proceeding  satis-  in  that  respect  Island  Lake  Mines,  Dimensions  have  not  grown  less  be-  north  side  of  the  deposit  a  width  of  ting  toe  shaft  and  drift  connected  at  | 

If.  as  and  when  desired  the  route  j  ractonly  with  crosscuts  made  from  Ltd  ,  is  the  same  as  both  Beattie  tween  800  and  2,500  feet,  and  values  jo  feet  assayed  $9.05  per  ton.  A  toe  2.475  foot  level  no  effort  was 


could  be  used  as  a  summer  road,  by  ^  toe  new  three-compartment  shaft  to  dqij  Mines  and  Ashley  Gold  Mines,  jn  copi 
increasing  mileae®  bv  aboiir  100 1  the  vein  on  the  10th  and  11th  levels  both  of  which  have  Issued  shares  to  ’  ^ora 
miles  I  and  work  Is  proceeding  on  cross-  ^ate  only  to  vendors  of  opei 

As  an  illustration  of  what  ran  be;  cuts  on  the  lower  levels  where  the  _ _ _ —  centrat 

accomplished  by  tractor  transpor-j  distance  from  the  shaft  to  toe  vein  ju  the  South  Turner  ttalley,  Cana-  fabrlca 
tatlon,  even  under  difficult  rondl-  is  greater.  These  crosscuts  are  be-  djan  Royalties’  No  1  has  encountered  tlvftles 
tions,  machinery  and  equipment  was  ing  installed  at  intervals  of  125  feet  g  strong  show  of  green-oolored  crude  1 

transported  200  miles  over  winter  The  10th  level  Is  at  a  depth  of  1,125  jn  the  top  of  the  Blalrmore  sand  at  p 

roads  to  the  Flin  Flon  Mine  before  feet.  The  12th.  13th  and  14th  levels  2,865  feet  and  is  reported  deepening 
a  railway  was  builf  No  permanent  will  be  crpened  up  in  connection  below-  2,930  feet,  with  a  1244  inch  Folio 
road  was  built,  as  the  railway  was  with  the  present  program  hoi-  jt  is  Intended  to  continue  to  of  Tun 


ISLAND  LAKE  AREA 
SEEMS  PROMISING 


in  copper  and  gold  have  Improved.  further  width  of  42  Inches  carries  made  during  the  progress  of  the  nnAUTPTATA 

Noranda  has  broadened  Its  scope  an  average  of  $19  20  in  gold  per  work  to  further  explore  these  ore  Vl|  I4  MV  pi/ll|H|\IIUI 

of  operations  steadily,  mining,  con-  ton.  The  latest  discovery,  includ-  sections  as  to  widths  and  lengths.  UMJiJltiU  A  AlVliAAI/AAlU 

centratlng,  smelting,  refining,  and  ing  coarse  gold,  extends  toe  open  "A  further  program  of  explora-  - - - 

fabrication  being  included  in  its  ac-  cut  a  further  12  feet  in  width  and  tion  has  now-  been  commenced  for  atMl  British  Interests  -SiH 

tlvftles  gives  rise  to  a  belief  that  grade  of  the  purposes  of  developing  toe  ore  ,  I  Ir»  nn  . 

_ - — - -  the  entire  deposit  w-ill  be  some-  sections  encountered  in  the  drift.  i^necrang  up  ^ 

”  G.4.S  FLOW  AI/IO'W.43i'CE.  what  higher  than  the  earlier  estim.-  This  work  will  comprise  further  cent  Discoveries 

ates.  drifting  on  the  ore  sections,  dia-  - - 

Following  tests  in  the  Home  area  Where  the  ore  occurs  is  in  a  mond  drilling  from  the  drift,  and  Winnipeg  Bureau  The  Financial  Tim**. 


to  be  Checking  Up  on  Re¬ 
cent  Discoveries 


McLeod  No,  4  Encounters 


nnection  below-  2,930  feet,  with  a  1244  inch  Following  tests  in  the  Home  area  Where  the  ore  occurs  is  in  a  mond  drilling  from  the  drift,  and 

hole  It  is  Intended  to  continue  to  of  Turner  'Valley  it  was  announced  fracture  in  greenstone  formations  the  putting  up  of  raises  to  block 

is  com.-  the  McDougall-Segur  or  Home  sands,  that  Home  Oil  Company  will  be  al-  Ling  between  intrusions  of  quartz  out  the  ore. 

Instal  a  and  If  necessary  to  the  Madison  lime,  lowed  a  flow  from  its  five  wells  of  porphyry  and  red  feldspar  por- - 

ed  with  -pbe  present  show  is  claimed  to  be  only  18,000,000  cu.  ft.,  compared  phyry  The  properties  embrace  an  |\  A  Al/FA  A  AF  f^AHil 


under  construction.  .  After  this  crosscutting  is  com.-  the  McDougall-Segur  or  Home  sands,  that  Home  Oil  Company  will  be  al-  Ling  between  intrusions  of  quartz 

- - - :  '  pleted  it  will  be  possible  to  Instal  a  and  If  necessary  to  the  Madison  lime,  lowed  a  flow  from  its  five  wells  of  porphyry  and  red  feldspar  por- 

McLeod  No.  4  Encounters  temiwrary  hoist  and  proceed  with  -pbe  present  show  is  claimed  to  be  only  18,000,000  cu.  ft.,  compared  phyry  'The  properties  embrace  an 

c  /MI  Al.  >7  A  on  C  1  CAA  ^®®P®°’-°?  ®J  /be  shaft  another  best  ever  encountered  in  the  with  22,600,000  formerly.  Four  Roy-  area  over  10,000  feet  in  length,  and 
Some  Oil  At  7,4o0  reel  500  feet  to  a.  total  depth  nf  ^.i..,5  Blalrmore  in  toe  Turner  Valley  The  afite  wells  in  this  area  will  be  al-  the  zone  of  mineralization  hav- 

-  -®^  location  is  in  the  Mercury  section,  lowed  a  flow  of  10,700,000  cu.  ft  jng  been  located  at  intervals  for  a 

Toronto  Bureau  The  Financial  Timea.  Drifting  on  the  new  vein  encoun-  far  from  the  Mercury  and  Hylo  compared  with  14,700,000  formerly,  length  of  5,500  feet. 

Toronto.  —  In  toe  Central  Turner  tered  in  the  shaft  below  1,600  feet  is  producers.  Wellington  is  allowed  an  increase  These  developments  on  the  Gala- 

Valley,  McLeod  Oil  Company  s  No  4  proceeding  at  present  and  is  re-  - -  to  8.000.000;  Calmont  6.500,000;  As-  tM  mme  tn  miement  eovemment 


These  developments  on  the  Gala- 


to  8,000,000;  Calmont  6,500,000;  As-  tea  come  to  augment  government 


deep  test  has  encountered  a  show  j  ported  to  be  show-ing  satisfactory  re-  The  machinery  and  equipment  for  sociated  4,100,000  and  A  P.  Pacific  reports  on  toe  same  ground  which  Jimeau  &  Co.  Creditor*  to  Cost. 


of  crude  oil  in  the  changed  forma-  suits.  Values  are  not  quite  as  high  the  Robert  Graham  mine  at  Beaver  I  748,000 

tion  underlying  Banff  shales  at  7,430  as  in  the  main  vein  so  ’far  as  drift-  " _ _ 

feet.  The  show  is  apparently  non-  ing  has  proceeded  at  present,  but  ~~  ~ 

commercial  but  the  test  is  being  the  unexpected  discovery  of  this  ]\/frwbg>1S 

deepened  for  larger  production.  At  vein  has  added  greatly  to  the  pos-  W*/  irMUrgCo 

this  depth  the  test  Is  830  feet  deeper  sibilities  for  opening  up  extensive  — - - - 


showed  large  tonnages  of  low  grade 
ore.  It  is  on  low  to  medium  grade 
similar  to  the  Galatea,  that  the 
Beattie  Gold  Mines  Company  is 
now  engaged  in  erecting  a  mill  of 


lOnd  drilling  from  the  drift,  and  Winnlpe*  Bureau  The  Finaaclal  TImM. 
e  putting  up  of  raises  to  block  Winnipeg.  —  Both  United  States 
it  the  ore.  and  British  mining  Interests  are, 

- now  said  to  he  checking  up  on  tb 

nAAl/FAA  AF  FinM  rlcb  sold  discoveries  In  the  remot 

KKlIKrnAlil*  rIKM  island  Lake  region  of  Manitoba 

l/«»VIaLillrt*JlJ  1  lAlllA  The  prospecting  done  during  the 

■Hit/  nFAnAAATiriF  past  summer  has  resulted  In  many 

MAY  KrllKllAlll/r  additional  discoveries  of  dlstlnot, 
ifin  I  IlIxUllUnillCiLi  projuise,  with  toe  result  that  an  Im- 

- -  portant  mining  development  Is  es-j 

uneau  &  Co.  Creditors  to  Con-  pected  in  that  region.  , 

Rider  Pronosal  on  Last  week  a  Minneapolis  orgaalx-i 

ation  sent  its  engineer  Into  thedls-J 
Uciober  luen  chiefly  for  the  purpose  of  la-J 

-  snecting  the  Dan  McRae  propertlesj 

Creditors  of  toe  defunct  firm  of  consisting  of  some  36  claims  In  four! 


sider  Proposal  on 
October  10th 


than  thp  previous  record  depth  for 
Canada 


new  orebodies.  The  strike  of  this 
vein  Indicates  that  it  merges  with 


There  is  some  uncertainty  as  to  toe  !  the  main  vein  about  250  to  300  feet  ,  '  ",  -  .  -  •  ■"  ----- 

new  formation,  the  change  occurring  to  the  east  In  toe  other  direc-  ^^®  ®’®®®  -uverness  .. 

around  7,370  feet.  It  was  at  first  tion  there  is  no  apparent  limit  to  produced  1,000  tons  of  coal  in 


thought  toe  drill  had  gone  through  the  boundary  of  the  property 


Maritime  Bureau  The  Financial  Timea  ClOSUreS  of  high  grade  HOW  rej 

Halifax — For  the  first  time  since  a  co-operative  basis,  additional  ed  have  added  materially  to 

1908  the  m.ines  at  Inverness  have  funds  being  provided  by  business  favorable  outlook  for  this  area. 

1  fine  +Ar,=  Af  ABAi  i A  >  ^1®°  of  thc  town.  Under  this  plan - 

I  ^  1  ,1+1,  ♦  *^^®  took  over  control  of  the  Several  L<arfire  Companies 

single  shift  and  the  event  was  an-  works,  a  joint  committee  of  citizens.  L+arge 


“  '  800  tons  daily  capacity  The  dis-  Jimeau  &  Company,  which  operated  groups.  Assays  from  all  of  these  | 

closures  of  high  grade  now  report-  a  mining  brokerage  business  in  groups  have  given  high  valueB,| 

additional  ed  have  added  materially  to  the  Montreal  a  few  years  ago,  have  been  some  of  which  were  epectacular- ] 
'  business  favorable  outlook  for  this  area.  notified  by  toe  Trustees  toat  a  meet-  The  groups  lie  north  of  toe  'V’en-J 

this  plan - ing  w-il!  be  held  in  the  office  of  A.  tures  property.  Considerable  worKd 


ing  w'il!  be  held  in  the  office  of  A.  tures  property.  Considerable  worlS,';j 
Lamarre,  on  October  10th  At  this  has  been  done  on  each  of  them  andJ 
meeting  a  proposal  will  be  submitted  high  gold  values  have  been  eetab-. 


ii.,,  I  A  i  -  a  J'JIH',  LUlull+Iltcc:  ci  v,i __  --  /-V*|  f  a,  yrOpOSttl  Wll!  UK  BUOUIILLCU  Dlgll  gOlQ  VSIUCO  littVO 

toe  major  thrust  fauL  underling  the  Ore  Uom  the  new  v^.n  s  going  jjQyjjcg^  l,y  the  blowing  of  whistles  j  headed  by  a  priest  as  chairman  of  H-ave  Given  Up  Oil  L-Cases  by  Juneau,  principal  of  the  firm,  by  Ushed  over  good  widths 


Turner  Valley  and  was  drilling  through  toe  mill.  Ore  is  being  and  an  all  around  miniature  glori-  the  board 
through  inverted  Cretaceous  strata,  drawn  also  from  the  crosscuts  or  fjeation,  for  it  was  accomplished  charge 
No  information  has  been  given  out  toe  10th  and  11th  levels  in  addition  under  the  recently  arranged  co-op-  This  pla 


English  interests  have  also  been  : 


as  to  toe  quality  of  the  oil  encount-  to  the  ore  be! 
tered,  but  there  appears  to  be  some  and  8th  levels 

gas  as  well  - 

Farther  north  in  toe  Central  Field,  The  FinancI 


le  board  of  directors,  being  in  -  which  he  engages  himself  to  pay  all  English  interests  have  also  been 

large,  Quebec. — ^Although  close  to  $300,-  creditors  in  full  toe  balance  of  all  checking  up  on  toe  Island  Lakeppo- 

This  plan  was  satisfactory  to  the  000  has  bet^n  spent  by  different  claims  over  and  above  the  33%  toat  parties  of  the  Superior  Flnane® 


to  the  ore  being-  stoped  on  the  7th  tj-ath-e  production  effort,  whereby  |  government  and  is  now  in  effect  comcanies  in  toe  past  two  years  in  has  already  been  distributed. 


Corporation  Trips  into  toe  terrl- ! 


the  miners  are  likewise  the  opera- 1  and  it  is  freely  predicted  that  this,  sinking,  wells  in  different  part.s  of  He  proposes  to  take  care  of  al!  torv  are  being  made  by  airplane. 


The  Financial  Times  reaches  a 


tors 

It  will  be  recalled 


the  only  co-operative  coal  mining  toe  province,  in  search  of  natur.il  claim.s  from,  the  net  profits  to  be  de- 
these  nroposition  in  Canada,  is  on  the  gas  and  oil,  the  exploration  work  rived  from  a  new  brokerage  firm  to 


New  McDou^ll-Segur  Oil  Compaiiy  s  class  of  people  who  are  interested  works  were  to  have  been  closed  but  road  to  success-  Dependent  on  the  has  proved  to  be  unsuccessful  and  be  operated  under  the  supervision  of  Lake  region  of  Saskatchewan  close.: 
No.  6  Is  reported  drilling  below  2,810  jmd  shle  to  buy  Investment  secori*  an  arrangement  was  reached  where-  industry  at  Inverness  are  some  3,-  toe  Proviacial  Mines  Bureau  has  a  committee  composed  of  the  Inspec-  to  the  claims  now  being  worked  by^ 


Last  week  an  important  gold  dis-  | 
covery  was  made  in  the  Beaver 
Lake  region  of  Saskatchewan  close.: 


I  feet,  and  In  the  Blalrmore  formation.  1  ties* 


by  toe  miners  would  operate  it  on  |  oOO  people. 


been  notified  that  several  of  toe  1  tors  of  the  estate,  namely,  Messrs-  the  Canadian  Minerals  Syndicate, 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


New  Branch  Manager 


POFMTQ  Mil  17  prevention  efforts  in  our  own  com-  at  large.  In  Great  Britain,  where 

»  vlll  1 0  1  v  liljiljl/  munities.  Cities,  towns  and  villages  this  responsibility  is  more  fully  re- 

/irmm  a  everywhere  need  better  building  cognized,  the  number  of  fires  per 

I  lllf  I  All  MhIvT  III?  proper  ordinances  for  the  annum  is  less  than  one-quarter  of 

vUlllnlLlfILII  1  Ur  removal  of  fire  hazards  and  for  the  the  number  of  fires  in  Canada.  In 

vivnn  avv  ■  nntn  Correction  of  dangerous  conditions  1931.  fire  losses  In  the  United  King- 

KM  u|UI|  UlA  vTU  buildings  and  many  of  them  need  dom  with  its  fiftv  million  people 
1»1U  1  IIIL  linuiLi  better  equipped  fire  departments,  amounted  to  only  $.51,000  (100  or  Just 
,  _ _  It  is  to  the  interest  of  everyone  to  over  one  dollar  per  capita  as  com- 

D<»ninion  FiiM»  public  action  in  respect  to  pared  with  $4.50  per  capita  inOan- 

Lrmnuuon  rire  i-ommusioner  these  things,  thus  imnrovtnt.  rnndi-  oao  A=  o 


Estimates  Unproductive  Ex¬ 
penditure  $100,000,000 

EMPLOYMENT  =■  ACTOR 


these  things,  thus  improving  condi-  ada.  As  a  matter  of  national  pride 
tlons  in  the  communities  in  which  this  comparison  should  arouse  the 


they  live. 


whole  Dominion  to  the  seriousness 


Most  vital  of  all  Is  an  awakening  of  the  situation  and  should  convince 
of  the  public  conscience  to  the  fact  every  individual  of  his  or  her  obli- 
that  the  carelessness  of  Individuals  gationtojoin  in  the  crusade  against! 
with  regard  to  fire  imposes  an  in-  the  senseless  destruction  of  life  and  j 


Ovpr  ftonnn  acc  j  regam  lo  lire  imposes  an  in-  the  senseless  des 

n  Ol^uuu  Workers  Affected  escapable  burden  upon  the  nation  I  property  by  fire. 

By  Commercial  Fires  Last  - - - — - 


Year  ^ —  Carelessness 
Contributory  Cause 


Major  Problems  Must  Be 
Solved  By  Life  Companies 


Canada  to  observe '  as  Fire  Preven-  Solved  By  Life  Companies 

tion  Week  the  period  beginning  Oc-  _  ■ 

missloner’poims'^ouUnThe^most'eml  Conditions  Have  Brought  changing  Trend  in  Public 


$55,000^2 

paid  ont  every 
working  day  daring 
1981  to  our  policy¬ 
holders  and  their 
beneficiaries. 


London  Life  Co.  Appoints 
Teg  District  Supervisor 


ASSURANCE  COMRANY 

HEAD  OFFICE  -'  -WINNSPEC 


phatic  manner  that  those  conditions  Demand _ 

which  lead  to  our  Immense  annual 
destruction  of  created  wealth  and 

human  life  should  be  corrected.  At  - 

Vrftinnnf^ri  ACUTE  SITUA1 

national  life,  it  Is  pointed  out,  the  _____ 

vital  Importance  of  using  every  effort  a  frank  discussion  of  the  nroh- 
to  curtail  the  fire  waste  of  Canada  lems  fSg  thTlife  “nsurance  c^^^^ 
cannot  be  questioned.  Jfanfes  oh  "this  contin"  nt  to-Ly 


Demand  —  Greater  Liquidity  Is 
Necessary 

ACUTE  SITUATION  ON  SURRENDERS 


feet  on  the  amount  of  new  business 
written  but  there  has  been,  un- 


The  London  Life  Insurance  Com-  | 
pany  has  announced  the  appointment  j 
■  of  W.  R.  Fisher,  C.LU.,  as  district  ; 

'  TT  vr  ..  vv  ..  supendsor  of  the  company  for  the 

j  pointed  ■  branch  SSiaSr^f^Jr  ordinary  branch  in  Winnipeg.  His  : 

Xorthern  Life  Assurance  Co.  of  Can-  headquarters  will  be  at  the  Com- 
ada  at  Toronto.  Mr.  MaoC.allum  Pn\“'ElHce  Avlnue  ''  I 

-  ®  euccessfiil  ‘  fir^Ser  harkcouired  an  en-  ' 

W  SURRENDERS  L"^“f^Jr  ?lfe“1fsT  f^iJ^^a^sl^^bVe?  , 

.  provincial  manager  for  Ontario  fo?  ^*®„f®“"*arity  wuh  hm  ter- 

"Xot  only  hag  there  been  an  ef-  ^^e  Mutulal  Life  of  New  York.  and  his  knowledge  of  ife  m-  i 

—  *1,.  - -  business  I  suraace  admirably  qualify  him  for; 

en.  un- 1  *  his  new  responsibilities.  | 

charar- !  creased  to  a  serious  extent  ho  said  -'I*'-  Fisher  is  associated  with  Mr.  ' 
In  the  I  and  pointed  out  that,  with  surren-  J-  A.  Sully.  C.L.U.,  who  Is  District 


BRANCH  OrnCES 

Toronto 
Ottawa 
V  ancouver 
N'ictoria 
Edmonton 
Calgary 
Saskatoon 
\^’innipeg 
Mrntr-?al 
Qu^b^c  City 
S*.  John 
Hall  lax 


MUTUAL 

^CIATION 


lNADA 

iARIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20^T030*4 


Rocords  coverine  tho  ♦  *  pauivs  ou  ima  coiii.iupiii.  lo-aay  —  wniien  mu  inpre  nas  neeii,  un- , 

years  illustrate  in^  <teclining  new  business;  increasing  doubtedly.  an  effect  on  the  charar- !  creased  to  a  serious  extent  ho  said 

the  extent  of  our  rnln«ni  Clio  lapses,  surrenders  and  policy  loans:  ter  of  the  new  bu.siness.  In  the  i  and  pointed  out  that,  with  surren- 

During  that  neriod  4ft7  nnfi  V  ®  *he  greater  demand  in  the  past  two  'Tnsuranre  Field  "  for  ,Iuly.  aften- 1  der  Values  during  earlier  j’ears  too  Manager.  Ordinary  Branch,  of  the 

Canada  have  destrnvprt  1“  ®hort  term  endowments,  lion  was  drawn  to  the  very  large  high  generally,  this  problem  was  a  London  Life. 

value  at  over  $415  nnnnna  deferred  annuities  and  such  plan^  premiums  .secured  in  1932  for  annul- '  more  serious  one  for  the  companies  - - - 

tion,  3.514  lives  weke  lost  in  hnrninJ  as  opposed  to  straight  life  and  term  ties  and  investment  policies  as  than  that,  of  either  lapsation  or  Big  Spread  in  Per  Capita 

buildings  and  9  OSr  neJsons^  assurance:  and  the  difficulties  in  again.st  the  premiums  for  the  same  I  policy  loans.  In  this  connection  he  ^  ^  jjllir 

seriously  iniured  bv  connection  with  the  investment  type  of  contracts  secured  in  the  pointed  out  the  need  of  action  being  I  Fire  Loss  Canada  and  U.  K. 

ures  do ‘not  take  into  arrn,.nt  structure  of  practically  every  com-  year  1930.  It  was  predicted  that  this  :  taken  by  the  companies  in  the  mat-!  - - - 

losses  in  forest  fires  pany— featured  an  address  deliver- ;  premium  income  would  be  at  least  tbr  of  a  downward  revision  In  sur- 


structure  of  practically  every  corn- 


taken  by  the  companies  in  the  mat- 


pany — featured  an  address  deliver- ;  premium  income  would  be  at  least  ter  of  a  downward  revision  In  sur- 


In  the  vear  1931  them  wpm  !  actuary  o.'  the  |  double  lhat  of  two  ye-ars  ago.  ;  render  values.  He  pointed  out,  how- j  the  National  Fire  Protective  Asso- >  t  ana  da  and  tne  i  nped  states  com-  round  trip  as  two  trips  Including 

ported  49, *284  fires 'with  a  nrnnprfv  I  Life  Assurance  Co.,  before  “in  Canada  it  was  interesting  to  ever,  that  there  is  one  bright  side  to  I  elation  show  that,  although  Great  pared  with  fhe  1939  traffic.  Rail-  drivers,  the  total  number  of  persons 

loss  of  $47  120  000  That  hmj.-Bvpr  I  annual  meeting  of  the  Ameri-  observe  that  while  the  new  busi- 1  this  picture  of  the  heavy  surren- 1  Britain  has  nearly  five  tim.ea  the  i  ways  and  lake  boats  also  reported  crossing  ttje  border  on  ferries, 
was  not  the  total  cost  of  firp  Tn  ft  i  Convention  held  in  Toron-  ness  of  1931  was  lower  than  the  dgrs  of  the  last  few  years  In  a  !  population  of  Canada.  Canada's  an-  an  increased  sale  of  tickets  for  in-  bridges  and  through  funnels  was 

mii.et  Up  - 1  to,  October  4th,  5th,  6th.  and  "th.jnew  business  of  1930,  yet  that  de- •  good  many  cases  surrenders  haveinual  fire  loss  is  almost  identical.  1  ternational  tra/vel.  3-3. 726.719  Other  internationa!  cross¬ 


render  values.  He  pointed  out,  how- 


hls  new  responsibilities.  i  .  ,  t  r%  »Tf  /«/. 

r.-T  International  Passenger  Traffic 

JSS  Showed  Increase  for  ‘31  over  ‘30 

Big  Spread  in  Per  Capita  Ottawa. — Acenrdine  to  rerorts  of  dtiring  1931  consisted  of  7. 597.983 

I-.  I  p  J  J  It  !£■  international  bridge,  ferrv  .in.l  tun-  motor  vehicles.  213  horse  drawn 
rire  loss  A-anaaa  ana  U.  iv.  Uel  companies  for  1931  tlmre  w-as  an  vcbicle.s  and  26.127,757  pedestrians 

- - -  increase  in  passenger  traffic  .acror-s  and  passengers,  exclusive  of  drivers 

New  York. — Figures  compiled  by  the  international  houndaiy  between  of  vehicles  This  tally  counts  one 
the  National  Fire  Protective  Asso-  ' Canada  and  the  United  States  roin-  round  trip  as  two  trips  Including 


In  a !  population  of  Canada.  Canada’s  an-  an  increased  sale  of  tickets  for  in-  bridges  and  through  funnels  was 


must  be  added  the  incidental  met  ‘f  '  ^lu.  u<.u,  oui.  auu  ith.jnew  business  of  1930.  yet  that  de- •  good  many  cases  surrenders  haveinual  fire  loss  is  almost  identical.  |  ternational  tra/vel.  -'ti..  !9  inner  intern 

insurance  protection  and  the  rnct  pf  i  subject  of  "The  i  crease  occurred  in  the  life  and  term  been  caused  by  a  definite  need  on  which  gives  the  Dominion  a  fire'  Total  traffic  of  international  ings.  accordine  to  the 

maintaining  municinal  fim  t  Financial  Readjust-  plans,  whereas  the  endowmient  htisi- 1  the  part  of  the  policyholder  for  loss  on  a  per  capita  basis  of  four  '  bridge,  ferrv  and  tunnel  com.panics  tourist  traffic,  included 

nients  and  water  snnnlipp  f nr  fiJ"!  '  Assurance,"  Mr.  Park- !  ness  written  showed,  if  anything, .  money  to  save  a  'business  from  and  a  half  times  that  of  the  Old  mm 


26.7 !9  Other  international  cross- 
5.  according  to  the  report  on 


nients  and  water  supplies  for  fire 


er  said  that  undoubtedly  the  last  a  slight  Increase 


extinguishing.  Including  these  items,  j  two  years  havrreft  Td^^^^  imprint 
Canada  last  year  incurred  an  un-  '  ^  ^  imprmi 


slight  mcrease.  |  ruin;  or  to  save  a  family  from  need.  Country.  On  a  per  capita  basis  Can- 

“Undoubtedly  we  who  are  in  the ' -pbe  facility  with  which  file  policy-  ada’s  record  is  considerably  worse  Railway 'passingeri  ^vciusivecf  through  pa'-jengers' 


productive  expenditure  of  nvf>r  siiuT  '  every  phase  of  life  insurance,  |  life  assurance  business  must  feel ;  bolder  was  able  to  secure  the  ne-  than  that  of  the  United  States  Per  i  Boat  pa««frpiTa  other  thar.  ftrry 

COO, 000  through  fire  or  rnnehiv’tkno  effects  being  noted  in  a  dipiin- !  gratified  at  the  evidence  of  public !  cessary  funds  from  the  life  assur-  caiplta  fire  Isss  in  the  United  States ! 

for  every  minute  in  the  r  ^  “®’^  business  written;  in  a !  confidence  in  our  business  as  ex-  ance  company  has  aided  material-  in  1931  was  $3  75  as  compared  with 

italized  at  five  ner  cent  thi*  ^®®’'®^®®  *^*^®  amount  of  business  pressed  by  the  increase  In  what  jv  in  developing  a  greter  feeling  of  a  corresponding  figure  for  Canada 

sents  the  gigantic  sum  of  n  i  ^  force;  in  the  difficulty  of  con- 1  have  been  termed  investment  poll- 1  good-will  which  will  undoubtedly  of  $4.54.  The  British  figure  for  the 


sents  the  gigantic  sutti  of  ovor  ioice,  m  me  vvrii-  udve  uecu  leimcu  luveomieui.  pun- 1  gooa-Wlll  wnicn  Will  unUOUDieaiy  ot  S4.54.  me  Brmsn 

$2,000  000  000  which  irrmiv  t  I  business;  in  the  large ,  cies.  It  has  done  much  and  will !  rebound  to  the  benefit  of  life  assur-  same  year  was  $104. 

less  than’ our  natio’nal  dohf  %i  P®  j  increase  in  cash  surrenders;  in  '  continue  to  do  much,  to  stabilize  |  ance  in  the  years  to  come  whea  a  I  - — - — - 

voted  to  nroe-rnmwiod  of  I  heavy  policy  loans;  in  an  Increased  public  opinion  and  strengthen  pub- 1  change  in  financial  conditions  wllli  ki_,  nrcrani'^Non  i 


mm 

Person' 

Motorifts  cpjssing  cn  highways .  I9.sm.200 

Railway  passengers  exclusn^e  c(  through  passengers  .,  1.672  300 

Boat  passengers  other  than  ferry .  .  .  6'70.060 

Total . .  ...  ...  1  3  02  2.760 

Bridge,  Ferry  and  Tunnel . 31.607,076 

Grand  Total .  41  620.736 

The  highwaj'  mntori.^T  traffic  i.=  ville  where  two  ferrj’  companies 
estimated,  based  nn  *he  I'listnms  operar6>  arross  the  Detroit  river  in 


193! 
Persons 
8  337,474 
2.559  616 
508  500 

1  1,585  590 
33  776,740 


vntod  to  _f  s  .7  neavy  poucy  loans;  in  an  tnereaseu  puoiic  opinion  ana  srrengtneu  puu-  _ 

effortinstead  of  hoincr  mortalltj',  particularly  in  the  early  lie  confidence  not  only  in  the  insti- !  again 

sinated  such  a  sum  f  ^  ^  policy  years:  in  the  investment  de-  tution  of  life  assurance  but  also  in ;  tbg  c 

wards  the  ampHorntion'^  ^f^°  partmeut,  affecting  there  not  only  |  the  business  institutions  of  our  two  ■  ance 

The  sociaf  anT  ^ol^io  ,0^7  the  Investments  previously  held  but  countries.  As  Executives  of  our 

which  wp  flrp  siiffpHn^^ot  t i  *  affecting  the  new  Investment  policy '  companies  we  must  bear  In  mind, 

ent  time  Pres-  Qf  the  companies;  in  stricter  rules  |  however,  that  the  issuance  of  short 


change  in  financial  conditions  wllli  pjew  Organization  to  Pres^  For  I  data  on  motor  vehicles  entered  and  to  one  bridge  and  a  tunnel 

again  put  these  policj-holders  into!  ,  ,  ,  ‘  ^  Mr  reidestrians  and  vehicles:  a 

the  class  of  buyers  of  life  assur-  Recognition  of  Maritime  Rights  exported  and  the  arerd,,e  nmnbei  ,-aji.nav  tunnel  and  three  systems  of 


Should  Maintain  Snrplns. 


-  I  of  persons  per  vehicle  as  compuf-  laih 

Maritim*  Bureau  The  Financial  Times.  I  ed  from  returns  Supplied  by  tour-  poll] 


Saint  John,  N.B —  The  Maritime  ists. 


s  ferries  also  cross  at  this 
The  traffic  on  the  bridges 
the  Niagara  river  at  Fort 


ent'tTme" companies;  in  stricter  rules !  however,  that  the  issuance  of  short  |  Tbe  problems  of  heavy  policy  Confederation  Rights  League  has;  The  heaviest  tr.iffic  was  between  Erie,  Niagara  Falls  and  Queenston 
Fir  'wn  4  n  1  D  J  *-‘^®  iiDderwriting  of  the  new :  term  endowment  assurances,  of  pure !  joans  and  depleted  Investment  port-  set  forth  its  platform  of  principles:  Detroit  and  M'indsor  and  Walker- ^  ^y.is  al.so  heav 

rire  iiaste  Kea]  sqaandering.  risks  taken  by  the  companies;  in  !  endowment  policies  and  of  deferred  |  foijog  were  also  discussed,  and  evl-  and  the  purposes  for  which  It  has:  _ _ _ _ _ _ _ 

AH  f  ’'®j  ®q'4anderlng.  agency  problems,  reflected  not  only  I  annuities  with  cash  options  at  tna-  fences  of  some  Improvement  In  both  been  organized,  .4s  has  aleradv  been  prominent  local  business  man  and  VFB  PVKTXI 

is  eono  h  “^siToyed  by  the  flames  in  a  general  Increase  In  advances  turity  .and  with  large  surrender !  ^ij-ections  were  noted.  Increased  stated  in  the  columns  of  The  Fi- ,  former  mayor  of  Saint  John,  as 
mnv  Qhrint  ♦  Paper  values  and  a  large  turnover  In  staff  but  values  throughout  the  deferred  Pe- 1  morlalitv  arising  from  existing  eco-  nancial  Times,  this  league  is  the  president  of  the  Saint  John  branch  Toronto  — 

finanri/i  markets  Collapse,  fortunately  also  by  a  strengthening  I  riod.  will  force  our  companies  to ,  nomio  conditions  also  received  at-  latest  development  in  the  Maritime  There  seems  little  doubt,  with ,  nouncement  hi 

firm  nnH  ®®ase  to  fuuc-  of  personnel;  In  the  attitude  of  the '  maintain  a  more  liquid  cash  posi- i  j^ention.  Concluding,  he  said:  rights  movement  and  it  is  hoped  by ;  the  support  already-  accorded  and,  insurance  brn' 

ninto^^h  ttseif  face  bank-  companies  towards  the  amount  of.  tion  than  in  former  years.  It  will  ,  <.j  pan  only  repeat  what  1  have  its  promoters  that,  by  late  fall  at  the  prominence  of  the  men  interest-,  &  McNai 

tiino  u  t *“®®®  '7®issitudes  of  for-  surplus  and  contingency  reserves !  not  only  affect  the  investment  pol- !  ggjrt  on  previous  occasions,  that  the  |  least,  it  will  take  the  form  of  a  ed  in  the  league,  that  the  Maritime  s„rp  annoii 


There  seems  little 


-VFIV  PARTNER  RIG 

RROKERAGE  FIRM. 

Toronto  —  The  following  an¬ 
nouncement  has  been  made  by  the 


said:  rights  movement  and  it  is  hoped  by ;  the  support  already  accorded  and,  insurance  brokerage  firm  of  Read 

hat  1  have  its  promoters  that,  by  late  fall  at  the  prominence  of  the  men  interest-,  &  McNauahtT  “It  Is  our  plea- 


*1^  actual  wealth.  They  which  should  be  carried.  In  fact  in  icy  of  the  company,  hut  will  alsoi  surplus  and  contingency  reserves]  Maritime-wide  body.  The  nucleus  rights  mo^-ement  has  entered  upon  a  .  junior  pariner.shin  of  lohn  F  K 
strnet  ^  adjustments  of  our  credit  every  branch  of  the  business.  j  affect  the.  training  and  the  per- '  should  be  maintained  at  as  high  a  I  organization  exists  in  Saint  John,  definitely  determined  and  aggres-  j  Mc.Vaiight.  son  of  our  nartner  r 

UGiure  to  meet  changing  condi-  “You  will  have  had  before  you,”!  sonnel  of  the  agency  force,  with  the  i  jevel  as  is  possible  and  that  a  de-  having  been  formed  a  few  weeks  sive  stage  and  when  it  has  assumed  b  McNauglit  "’  R  • 

b  f  heap  is  not  he  said,  “reports  showing  the  new  |  probability  of  creating  a  difficulty  j  pppagg  the  rate  of  dividend  or  an  |  ago.  From  it  has  been  developed  a  Maritime-wide  nature  one  may  not  ‘  1*  '  ________ 

uiit  or  such  abstractions.  It  is  com-  business  of  the  companies  and  the  '  in  the  reversion  to  the  selling  of  life  I  j^pcease  in  the  rate  of  premium  is  i  ways  and  means  for  the  organizing  unreasonably  expect  that  5Iaritime  ueeK  HEN  MTI.E  OPETLATTON 
posea  or  physical  values  produced  somewhat  disheartening  compari-  and  protection  policies  as  in  former  j  pf  gfuaji  rnoment  as  compared  with  j  of  similar  bodies  in  other  Maritime  difficulties  will  be  presented  in  no  Medicine  Hat  —  The  plant  of  the 

Dy  Dram  and  hand  and  is  paid  for  son  of  the  new  business  written  in  |  years.  j  the  maintenance  of  a  high  standard !  centres  and  thus  create  a  Maritime  uncertain  manner.  Those  behind  the  o/piphen  Flour  Mills  rPCRrtu-  hi,m 

y  means  of  a  gigantic  tax  that  falls  1931  and  1932  with  the  business  I  Has  Had  Definite  Effect.  I  of  solvency  and  security.  body.  Men  who  have  'been  to  the  league  say  that  this  is  the  real  big  0,  r,l°irhf>n  ind  nvrnprt  ar>s^nnprat^ 


Has  Had  Definite  Effect. 
“Naturally  a  decrease  in  the 


in^capably  u^n  every  man,  woman  written  In  previous  years.  We  in  j  “Naturally  a  decrease  in  the  i  .<j  gjjj  very  glad  to  emphasize  the 
azia  child  m  the  land.  Through  In-  Canada  have  also  felt  the  loss  in  j  amount  of  new  business  written  and  f^^f  af  'fjje  gud  of  the  year  1931, 
surance  channels,  fire  waste  con-  new  business  but  I  have  taken  the '  an  increase  in  old  business  terrain- 1  ggvgj-a]  companies  in  the  United 
tributes  to  the  cost  of  everything  we  opportunity  of  comparing  the  bust-  ated  have  had  a  definite  effect  on  j  Stales  and  a  great  many  companies 


the  maintenance  of  a  high  standard  centres  and  thus  create  a  Maritime  uncertain  manner.  Those  behind  the  GigjpUen  Flour  Mills  recently  built 

of  solvency  and  security.  body.  Men  who  have  'been  to  the  league  eay  that  this  is  the  real  big  a,  Gleichen.  and  owned  and  Merat- 

“I  am  very  glad  to  emphasize  the  forefront  In  the  Maritime  Rights  and  last  push  to  get  for  these  pro-  p,i  j,v  a.  Robert'son  A  Co  U 


Canada  have  also  felt  the  loss  in  j  amount  of  new  business  written  and  f^gf  at  "fhe  end  of  the  year  1931,  Movement  are  the  prime  movers  in  vinces  all  that  is  coming  to  them  jjn,,.  jj,  operation  producine  flour  of 
new  business  but  I  have  taken  the 'an  increase  in  old  business  terrain-  several  companies  in  the  United  the  new  one  with  E.  A.  Schofield  under  the  Confederation  agreement  'good  qualit'-  as  well  as  cereals 


eat,  drink  and  wear.  None  can  evade  Mess  of  former 


and.  have]  the  business  In  force  in  the  assur- ]  Canada,  materially  reduced  the 


Its  impoverishing  influence  nor  can  found  in  the  comparison  an  im- :  ance  companies  of  the  United  States  j  under  their  participating 

they  conscientiously  ignore  their  Qjense  measure  of  satisfaction,  and  and  Canada.  "While  .1  have  not  the  j  ppijcjes.  putting  aside  the  money  so 

responbihlllty  to  assist  in  curbing  Its  encouragement.  figures  for  the  United  States,  yet  ]  ggved  into  general  surplus  or  into 

disa^.rous  consequences.  Production  at  1938  Levels.  the  Ahstract  of  the  Insurance  Rc-  pontingency  reserves. 

It  must  not  be  forgotten  that  when  *^11  Canada  in  1931,  there  was  ports  for  the  Dominion  shows  that  ..-j;  j^ope,"  he  said,  “that  the  finan- 


industrial  plants  and  large  commer-  produced  $782,000,009  of  new  busi- j  the  business  in  force  at  the  end  of  Mjgj  readjustments  of  the  pa«t  few 


cml  establishments  are  attacked  hyMegg^  an  amount’  $100,000,000  less!  3931  increased  about 


Will  have  had  several  per-. 

lire,  numbers  of  employees  are  per-  tkan  that  produced  In  the  previous  business  in  force  at  the  end  of  the  m a nent  effects  upon  the- business  of 

manently  or  temporarily  thrown  out  year  and  almost  $200,000,000  below  (year  1930.  This  is  small  in. .com-  jy  assurance. 

ot  work.  Last  year,  more  than  80,000  that  for  the  year  1929.  It  Is  Im-  j  parison  with  other  years,  as  for  ex-  “The  high  regard  !n  wlilch  life  as- 

persons  were  thus  affected.  In  ten  portant  to  note,  however,  that  we  I  ample,  1926  show-ed  an  increase  of  gprance  has  always  been  held  by 


persons  were  thus  affected. 


per  cent,  of  the  large  loss  fires  the  produced  last  year  as  much  busi-  over  1067-  in  the  business  in  force  ^j,g  general  public  will  have  been 

nusinesses  were  altogether  abandon-  ness  as  was  produced  in  the  year  at  the  end  of  1925.  sfji]  further  augmented  by  the  ex- 

ea.  Burned  property  pays  no  taxes  J926 — a  year  in  which  life  assur-  “From  the  reports  of  the  compan-  perience  of  the  last  few  years, 
and  an  increased  charge  must,  there-  ance  was  thought  to  be  almost  at !  les  in  both  the  United  States  and  “Tbe  agency  forces  will  have  been 
lore,  be  levned  upon  citizens  whose  tjjg  pinnacle  of  its  success.  More- j  Canada.  1  should  judge  that  the  hijsi-  gtrengthened  by  the  elimination  of 
property  remains  intact.  over,  the  business  of  last  year  was  1  ness  in  force  at  the  end  of  this  pres-  jpapy  of  the  wmakcr  agents,  the 

Heavy  Dwelling  Logses.  one  and  one-half  times  the  business  ;  ent  vear  will  show  a  decrease  in  strengthening  of  those  whom  we 

Most  indefensible  of  all  in  the  produced  In  the  jmar  1923.  the  year!  amount  as  compared  wtih  the  considered  the  stronger  men 

fire  record  is  the  fact  that  seventy  w'hen  life  assurance  really  started  I  amount  in  force  at  the  end  of  1931.  the  addition  of  many  worthy 

per  cent,  of  the  fires  In  Canada  occur  on  the  tremendous  development  of  i  Even  granted  that  this  decrease  salesmen  to  our  ranks, 
in  dwellings.  During  the  past  ten  of  the  last  decade.  I  think  it  is  i  were  equal  to  3%  there  would  still  general  Increase  In  surrender 

years,  210,000  houses  and  42,000  out-  important  to  remember  this  and  |  be  in  Canada  an  amount  of  assur-  charges  in  the  early  policy  years  so 
buildings  sustained  damage  exceed-  further,  to  remember  that  even  !  ance  in  force  of  about  $6,400,00(1,-  gsto  prevent  any  undue  loss  of  the 

ing  $112,000,000.  Roughly  in  this  though  in  the  years  following  the  i  000,  or  over  twice  the  amount  in  persistent  policyholders’  funds  by 

period  a  fire  occurred  in  one  out  of  War  and  the  Influenza  the  amount '  force  at  the  end  of  the  year  1922,  gp  abnbmal  amount,  of  Surrenders 
evefy  ten  dwellings  in  Canada.  Of  of  life  assurance  written  showed  a  \  Just  ten  j’ear.s  ago.  I  mention  this  gpj  policy  loans  such  as  we  have 
the  hundreds  of  lives  annually  lost  very  large  increase  ovei  that  of  the  becatise  I  think  it  is  of.  importance  ijp^ing  the  last  few  years, 
through  fires,  sixty  per  cent,  of  fata-  previous  years  yet  the^  life  assur-  that  we  .should  realize  the  strong  general  tendency  in  all  com- 

llties  occur  in  the  home.  In  the  year  ance  written  In  what  w'e  might  position  which  life  assurance  holds  pgpjeg,  both  participating  and  non- 
1931,  it  was  reported  that  47  men,  term  the  lean  year  of  1931  was  50%  to-day  in  spite  of  the  period  of  de-  participating,  to  increase  their  •mar- 
78  w'omen  and  126  children  were  in  excess  of  that  written  In  the  year  pression  through  which  we  have  gjp  gafetv  and  to  create  a  public 
burned  to  death.  This  year,  up  to  1919  and  25%  in  exce.ss  of  that  writ-  passed.  The  fact  that  we  have  on  opinion  which  will  in  the  future 
the  end  of  September,  286  fire  ca-  ten  In  the  year  1920.  our  books  business  in  force  —  the  prevent  any  general  move  to  de- 

sualties  have  taken  place.  Surely  “in  1932  new  business  Is  experi-  wellspring  from  which  a  great  hulk  crease  that  margin  of  safety  by  a 

such  a  w'anton  waste  of  life  should  encing  a  further  decrease  in  com-  of  our  new  business  arises  —  an  low'ering  of  non-participating  rates 
arouse  the  most  indifferent  to  ac-  parison  with  that  of  the  year  1931.  amount  over  double  that  w-hich  the  or  unwarranted  increase  In  the  di- 
uon-  In  the  'first  six  months  of  the  year  companies  possessed  ten  years  ago  vi(jends  paid  on  participating  poll- 

Now  the  question  will  arise,  can  the  companies  in  the  United  States  at  the  beginning  of  the  most  sue-  cies. 
this  destruction  of  life  and  Prop-  and  in  Canada  wrote  about  83%  of  cessftil  decade  In  the  history  of  life  “May  T  also  repeat  what  possibly 
erty  values  be  avoided?  Of  course  the  amount  of  business  written  in  assurance,  and  granted  that  bust-  gjj  gf  you  have  either  said  or 
It  can.  Ninety  per  cent,  of  the  fires  the  same  period  during  the  year  ness  is  on  the  upswing,  that  there  thought  during  the  last  few  years, 
are  avoidable  'because  they  are  1931.  But  even  if  we  grant  that  is  to-day  a  tendency  to  better -busi-  that  fortune  dealt  with  us  all  in  a 
caused  by  sheer  carelessness.  It  Is  this  percentage  would  obtain  ness  conditions,  the  future  of  life  most  kindlv  manner  when  It  direct- 
in  an  effort  to  bring  this  fact  home  throughout  the  balance  of  the  year  assurance  is  one  of  great  promise,  ed  our  steps  years  ago  Into  the 
to  every  individual  in  the  land  that  we  wmuld  write  during  1932  an  Discussing  the  problem  of  conser-  business  of  life  assurance  — r  into  a 
the  Dominion  Government  has  Jn-  amount  of  business  almost  equal  to  vation,  Mr.  Parker  remarked  on  the  business  which  has  stood  up  In  such 
stltuted  Fire  Prevention  Week.  "With  that  written  in  the  year  1925,  and  heavy  lapsations  experienced  during  g,  wonderful  manner  to  the  financial 
the  aettive  co-operation  of  the  pro-  considerably  larger  than  inanyyear  1931,  but  stated  that  lapses  during  readjustments  of  this  ^riod  and 
vincial  and  local  governments  It  is  previous  to  that'  In  the  history  of  1932  were  considerably  lower  in  yi*hich  has  enhanced  itself  to  an 
hoped  that  the  campaign  will  effec-  either  country.  volume.  Surrenders  have  also  in-  even  greater  degree  thsa  heretofore 


m 

A  Ilk  11 


n  *  .  xtr*  w  T\»rr  pubuc  tnrougnoui.  me  cwiow  ou 

roints  I  o  Wide  Uirrerence  and  Canada.”  _ 

Life  Insurance  And  Annuity  saie  To  Sun  Fi« 


hoped  that  the  campaign  will  effec-  either  country.  ’  volume.  Surrenders  have  also  in-  even  greater  degree  thsa  heretofore 

tively  reach  every  municipality,  - ..  ■  ■  .  iv  •jr.v  - - - - — — : -  ju  the  confidence  of  the  general 

every  industry  and  every  public  XX r*  s  public  throughout  the  United  States 

the  effort.  PoUltS  To  Wide  Difference  and  Canada.” 

fo\rowS1rtcti?al'^SS  Life  Insuronce  And  Annuity  .  gaie  To  Sun  Fire 

Let  the  owners  and  occupants  of  - — - -  ..  m  »;  in 

property  insist  upon  clean  premises  New  York.  —  The  essential  dlf-  tion,  namely  (1)  the  possible  loss  of  t^anaOian  Nationw  L^Oinpany 

and  clean  communities.  Every  ne-  ference  between  life  assurance  and  principal  in  whole  or  in  part  before  - - 

glected  pile  of  rubbish  is  a  poten-  annuities  was  set  forth  very  clearly  the  end  of  life  is  reached,  a  very  Winnipeg. —  Sale  of  the  Canadian 

tlal  fire-breeder  and  disorder  Inva-  by  Dr.  S.  S.  Huebner  of  the  Univer-  common  occurrence,  and  (2)  the  pos-  National  Fire  Insurance  Company  to 
rlably  a  sign  of  fire  hazard.  Then,  slty  of  Pennsylvania  in  a  recent  sible  inadequacy  of  the  accumulated  the  Sun  Insurance  Office,  Ltd.,  of 
let  every  individual  recognize  his  address  before  the  National  Assocla-  principal  to  yield  a  sufficient  income  London,  England,  has  now  been  ap- 
responsibility  towards  the  common  tion  of  Life  Underwriters  at  San  on  the  investment  plan,  a  situation  proved  by  shareholders  .of  the  Can- 
causes  of  fires.  There  are  about  Francisco.  On  this  phase  of  his  sub-  prevailing  in  the  great  majority  of  adian  company.  The  <lirect4}r6  pass- 
six  fire  causes  that  If  given  proper  Ject,  Dr-  Huebner  said:— "The  mis- 'instances.  Both  of  these  contingen-  ed  a  resolution  recommending  ap- 
attention  would  wipe  out  half  of  slon  of  insurance  is  to  protect  and  cies  con.sfitute  old  age  emergencies,  pointment  of  the  National  Trust 

our  fires.  For  example,  we  strike  create  estates,  w'hereas  that  of  an-  and  old  age  is  clearly  not  the  time  Company  as  liquidator.  It  is  ex- 

about  one  hundred  million  matches  nuitles  la  to  protect  and  liquidate  for  financial  emergencies.  pected  the  court  will  issue  a  wind- 

every  day  and  smoke  enough  cigar-  estates.  Both  insurance  and  annui-  |  “A  principal  sum  invested  in  an  Ing  up  order  at  an  early  date  and 
ettes  in  twenty-four  hours  to  ties  protect  through  their  absolute  annuity  spells  absolute  certainty  of  that  diatri'bution  of  the  company's 
stretch  five  hundred  miles  If  placed  solvency  a.nd  sound  investment  man-  principal,  so  long  as  life  lasts,  as  assets  will  follow, 
end  to  end.  Here  are  two  poten-  agement,  tout  insurance  has  creation  well  as  absolute  freedom  from  all  in-  lender  the  terms,  after  payment 

tlal  hazards  to  he  constantly  'borne  of  estates  as  its  fundamental  pur-  vestment  managerial  care,  a  factor  of  $45,000  there  would  remain  $65,- 

In  mind.  Then  there  are  defective  pose,  whereas  annuities  are  designed  of  prime  importance  to  aged  people.  000  in  the  company's  premium  re- 

electrlc  wiring,  overheated  stoves  essentially  to  liquidate  that  which  At  the  retirement  age  the  annuity  serve,  available  for  distribution 

and  furnaces,  sparks  from  chimneys  has  been  created  on  the  basis  of  ab-  also  assures  an  absolutely  regular  among  policyholders. 


Canadian  National  Company 

Winnipeg. —  Sale  of  the  Canadian 


l5^nder  the  terms,  after  payment 


urm.  MONTHLY 

f^nvestor’s  bond 

The  London  Life  takes  pleasure  in  announc¬ 
ing  an  important  extension  of  its  service. 

It  has  perfected  and  offers  a  new  plan  to 
monthly  investors -—an  investment  as  secure 
as  the  London  Life’s  financial  position  itself— 
the  Monthly  Investor’s  Bond. 

It  is  designed  for  men  and  women  who  can  save 
regularly — at  least  $25.00  a  month — and  will  ap¬ 
peal  both  to  those  who  cannot  afford  to  ‘^take 
chances,” and  to  those  who  want  to  have-a  guar¬ 
anteed  minimum  income  to  fall  back  upon  for 
retirement  in  case  their  other  ventures  should 
fail  them. 

Annual  dividends  on  the  London  Life’s  high  scale  make 
this  an  exceptionally  attractive  investment. 

Furthermore,  the  Monthly  Investor’s  Bond  can  be 
insured,  so  that  in  the  event  of  your  death  before  the 
Bond  would  ordinarily  mature,  it  would  become  pay¬ 
able  in  full  immediately  to  whomsoever  you  have  directed. 

It  you  have  been  waiting  for  some 
institution  to  offer  an  investment 
like  this,  get  full  particulars  from 
any  London  Life  representative  or 
from  your  nearest  Branch  Office* 


and  carelessness  with  rubbish  fires,  solute  certainty  and  regularity. 

Part  of  Dally  Thought,  “Assuming  that  the  accumulation  able  under  the  ordinary  investment  the  Sun  provides  that  it  accepts 

The  list  Is  not  long  for  memoriz-  of  an  Investment  fund  through  Insur-  plan.  Under  annuities  there  is  re-  securities,  now  held  by  the  Natlon- 
ing  and  if  made  a  part  of  cmr  daily  ance  or  non-insurance  methods  by  tured  each  year  a  portion,  of  the  prin-  al  company  at  par.  It  w411  pay  the 
thought  our  losses  'by  fire  would  be  the  time  the  retirement  age  of  60  or  clpal  Itself,  plus  a  guaranteed  In-  National  company  certain  expenses 
aubstantially  reduc^.  Again,  let  65  Is  reached,  two  Important  emer-  come  on  the  balance  of  the  principal  and  indemnifies  it  against  certain 
U8  mpport  wholeheaxtedlj  all  fire  gencies  still  remain  for  consMera-  not  yet  returned.”  possible  liaibillties. 


income  much  larger  than  is  obtain- 


agreement  with 


Established  1874  SWp  ^j||N 

Insurance  Company 

"Canada’s  Industrial-OrdinaryCompany^ 
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NEWS  OF  BUSINESS  AND  BANKING 


PANIC  AND  CREDIT  CanadiM  Bank  Bedsits  and 
STRAIN  IN  STATES  Call  Loans  Higher  tn  . 

^  ■tiYTYiiv  lacreaBQS  lu  bank  depoalta,  call  loana  abroad  np  over 

KllKTnHn  n  r  I  Ip  VI*  ll !  securities  held  with  al$n«>.3!ll,629.  This  later 

JlUHIIILiIi  llLililLi  I  Lil/ i  correspondlnit  decline  In  commercial  I  doubt  a  reflection  of 


lONCEUnmATIME 


blood  bodllns:.  However,  this  is  not 
a  political  letter. 

Recently  tdiore  appeared  In  a  cer¬ 
tain  new'spax)er  over  tbe  name  of  Dr, 
Ghostly  a  letter  advocating  the  Issue 
of  script  currency  as  a  cure-all  for 
thts  depression.  I  would  like  to 
remind  the  doctor  that  such  clr- 
roncy  Is  never  redeemed.  The  Amer¬ 
ican  Revolution  prod'Jced  $460,000,- 
000.00  of  such  currency.  It  was 
never  redeemed  and  the  losses  to  the 
holders  unsettled  afflars  of  the 
young  Republic  for  years.  In  Can¬ 
ada  there  has  been  only  one  exam¬ 
ple,  and  that  under  the  regime  be¬ 
fore  the  Conquest.  The  French  au¬ 
thorities,  Vaudreull  and  his  intendent. 
Bigot,  In  order  to  provide  funds  for 
the  defence  of  the  colony,  Issued  : 
"ordonnances”’  far  In  excess  of  any 


September  Brought  Further  Evi¬ 
dence  of  Fundamental  Im¬ 
provement 

PROGRESS  IS  GRADUAL 


mperate  View  U  Warranted 
Even  Apart  From  the  Political 
Situation — Purchasing  Power 
Must  Be  Restored 


PICOBAC  sat  with  his  feet 
on  the  verandah  railing,  filling  his  pipe  from  a 
freshly  opened  tin  of  Picobac. 

"  Once  upon  a  dme,”  he  began  again,  **  folks  were 
so  plum  ignorant,  they  didn't  know  we  could  grow 
hurley  tobacco-  down  here  on  Lake  Erie  . . .  and  as 
good  a  hurley  as  in  any  place  in  the  world.” 

The  buttons  of  Mr.  Picobac's  vest  rose  and  fell 
in  sympathy  with  the  vibradon  of  silent  laughter 
underneath. 

"But  they  know  better  oow,~  said  he.  "They’re  learn¬ 
ing  every  day.  Civilizadon  is  spreading  far  and  wide." 

He  placed  his  pipe  in  his  teeth  and  closed  the  lid 
of  his  Picobac  tin. 

"That’s  what's  doing  it,"  declared  he.  ’Ticobac!" 


New  York, — The  pa."!!  month  has 
brought  ^,lrthpr  evidence  of  emer¬ 
gence  from  the  -pc-iod  nf  panic  and 
credit  strain,  and  likewise  indica¬ 
tions  of  the  e-rnansion  of  business 
actlvitv  for  which  everyone  has  been 
so  anxiously  w.afching.  says  the 
Cfctober  letter  of  the  National  City 
Bank  of  New  York.  The  improve¬ 
ment  has  proceeded  unevenly,  and 
Its  failure  to  reach  the  hea\T  indus¬ 
tries  with  more  vigor  has  been 
viewed  in  some  quarters  as  a  cause 
for  disappointment.  tVTiere  this  Is 
the  feeling,  however,  the  fault  is  in 
too  high  ext>e'’t,,it’nn5.  Elxperlenced  I 
observers  under.'tand  that  the  first 
Impetus  for  the  upward  move  comes 
from  the  exhaustion  of  storks  of  ap¬ 
parel  and  other  goods  of  every  day 
necessity,  which  are  used  up  faster 
than  they  are  replaced,  leading  in¬ 
evitably  to  a  renpwal  of  buyii\?  and 
of  production  to  take  care  of  cur¬ 
rent  needs.  The  pickup  now  taking 
place  Is  largelv  of  this  character. 
The  Improvement  In  Industries 
whose  products  ane  less  urgently  | 
needed  awaits  ealns  In  purchasing 
power  the  carr%'1nE:  out  of  replace- 1 
ment  and  expausion  projects,  and 
the  growth  of  confidence  promot¬ 
ing  capital  investment.  Therefore  it 
comes  more  slowly. 

The  financial  improvement  bas 
continued.  Oirrency  is  coming  back 


Bills  Payable. 


Net  I-lablUtiaa.. 
Beservei 

Gold  . . 

Dom.  Notea. ... 
For,  rurroncy.. 
Call  abroad  .  . . , 
Gold  Reaerre.. 
U.  K  Balance. 
Banks  Abroad. . 


Ratio . . 

Second  Reserre: 
Securities  Hold  . 
Cali  in  Canade. 


Picobac  tobacco  offers  pipe  smokers  s  mild  ...cool. 
tweet  smoke.  Try  it  On  sale  everywhere. 

'  ~and  don’t  forget  you  get  more  tobacco  for  yout  money. 
Good  for  making  cigarettes,  too. 


Klsewhere. . 
Prov.  Govt. 
MunicipaL . 
Overdue . . . 


1,472,295,633 

144,500,000 

162,000,000 


Capita! 


Han^  Pocket 
Size  Tin 

15c 

^  lb.  Humidor 
Tin 

75c 


Bank  Deposits  Basis  of  Credit 

That  Basis  Cotdd  Be  Easily  Undermined  by  Socialistic 
Ejtperiments 


The  Pick  of  Canada's  Burley  Crop— 
^rown  in  Sunny,  Southern  Ontario. 


\JDO£S  TASTE  CX)OD  IN  A  PIPE  ! 


i  Editor,  The  Finaucial  Times,  '  du.stry  and  society  they  don’t  know 

I  ilontreaL  i  they  are  taJkine  about-  Our 

I  Dear  Sir,— The  basis  of  credit  In  banks  are  just  about  the  only  finan- 
!  this  country  Is  represented  largely  props  we  have  to  be  thankful  for 
'  by  the  deposits  of  the  people  in  the  these  days.  Unde.rlying  all  these 
!  banks,  of  the  people  In  tiie  hands  of  proposals  Is  the  spirit  of  confisca- 
j  trust  companie.s,  and  money  which  f^'^n.  Those  w'ho  to-day  find  them- 
I  pollcy-holde.rs  have  paid  into  life  in-  ^  selves  in  difficulty  are  those  who, 
I  surance  companies.  It  is  suggested  during  the  boom  period,  borrowed. 
I  that  these  funds  be  loaneil  indis-  speculated,  and  spent  freely.  They 
crtmina.tely  and  without  duo  regard  '  propose  that  their  losses  should 
to  the  “trust”  feature  of  the  funds  recouped  by  those  who  went  on 
to  “correct  certain  weaknesses"’  in  even  tenor  of  their  way,  saving 
the  present  credit  sy.stem.  An  edi- :  their  money  for  the  Inevitable  “rainy 
toria.l  writer  of  a  Canadian  news-  '^tty'  ’which  has  now  arrived.  Many 
paper  say?;  “Mill  the.  bankers  of  these  people,  during  the  period  of 
Canada  lead  the  way  to  correct  cer- ,  inflation  when  interest  rates  were 

ta.ln  weaknesses  in  the  present  credit  i  itaw,  suffered  hardships  because  of 

system  of  the  country?”  “Ctrcula.te  !  very  conditions  that  made  others 
this  money”  Is  the  remedy  offered  prosperous. 

for  re.^torlng  prosperity  and  making  National izatfon  of  credit  sounds 
everybody  happy,  the  inference  being  |  well,  but  no  one  seems  to  know  ex- 
that  it  is  tie  duty  of  the  government  ac.tly  what  It  means.  If  the  inten¬ 
or  the  banks  to  attend  to  the  dis-  tion  is  that  some  government  depart- 
tributing,  with  cheerful  disrega.rd  to  ment  Is  to  decide  when  and  upon 
who  owns  the  money  or  what  would  |  what  terms  loans  shall  be  made,  the 
be  the  consequences  of  any  such  at-  first  question  will  be  who  is  to  pro- 
tempi  to  scatter  it  without  -the  con-  \-1de  the  funds  ?  The  suggestion 
sent  of  the  owners.  made  for  the  nationalization  of  cre- 

These  savings  deposits  do  not  be- 1  dlt  and  a  managed  currency  does 
long  to  the  government  nor  to  the  seem  strange  dn  this  age  and  day 
hanks,  nor  to  the  public.  They  be-  for  anyone  who  is  familiar  -with  fln- 
Inug  to  thou.sands  of  individual  dtl-  ancia.l  history  to  advocate  the  issue 
zens  who  earned  the  mone!>-,  saved  it  of  what  would  practloal'ly  be  an  Ir- 


Imperial  Tobacco  Company  of  CAoada,  Limited 


Decline  in  Sterling  Ascribed  to 
Larger  Cotton  Purchases 
in  U.  S. 


Prince  Albert.  ...  237,122  457.365 

Edmonton .  3,039.707  4,873.232 

Calgary .  4,698,33  1  5.151,970 

Medicine  Hat.  189.722  231,878 

Lethbridge  ..  ..  33  7,814  386,580 

New  Vt'e.tmlnster  454,845  689.359 

Vancouver  ..  ..  1  1,026,155  16,154,174 

Victoria .  1.144,099  1.836,447 

Bank  clearings  in  Canada  for  the  month  of 

September,  and  comparisons  with  September  of 
last  year,  follow 

1932  1931 

3345,558,927  $376,107,609 
326,636.960  427,687,363 
8,642,809  12,685,833 

7,158.795  9,645,999 

2,622,991  3,247,220 

2,204,616  2,835,516 

16.394.929  21,394,279 

16.825.546  24,412,164 

2.416,039  3,763,176 

2,468,145  8,080,661 

15.178,951  19,871,588 

3,302,921  3,983,115 

2,974,256  3,664,268 

10,041,760  11,548,942 

1,545,938  1,'717,943 

9,134.258  9-, 957,307 

1,536,877  1,810,040 

1,913,912  2,789,651 

2,463.019  2.804.028 

182,154,352  167,161,688 
1,537.077  1,737,132 

18,285,485  16,523.218 

2,446,778  2,694,394 

6,445,955  6,982,686 

1,061,576  1,463,004 

15,472,391  15,564,165 

21.177,327  23,441,667 

843,713  1,106,293 

1,591,394  l,i35,975i 

1,392.707  2,488.255 

49,404,292  61.552.923  I 

5.701,238  7,511.685  | 


accounts,  retail  accounts  being  re¬ 
duced  chiefly  by  produce. 

Moose  Jawz — Both  wholesale  and 
retail  trade  reported  only  fair, 
I  wholesale  groceries  quiet,  boots  and 
I  shoes  also  quiet,  dry  goods  fairly 
good,  hardware  also  fairly  good. 
Collections  still  remain  only  fair. 

Saskatoon. — Retailers  report  very 
little  increase  over  previous  week. 
Current  collections  reported  satis¬ 
factory,  no  returns  yet  on  old  ac¬ 
counts  and  it  is  thoought  that  col¬ 
lections  will  be  difficult  this  sea¬ 
son. 

Calgary.  —  M’’holesale  and  retail 
groceries  continue  to  show  a  satis¬ 
factory  volume.  Hardware,  dry 
goods,  boots  and  shoes,  men's  fur¬ 
nishings  still  moving  out  slowly. 
Accounts  being  liquidated  very 
slowly. 

kdnionten.  —  A  slight  improve¬ 
ment  is  reported  in  business  gen¬ 
erally  during  the  past  week.  Col¬ 
lections  beginning  to  show  some  im¬ 
provement. 

Vanconver.  —  Manufacturers  re¬ 
port  a  slight  improvement  in  the 
volume  of  sales  during'  the  past 
week.  tVholesale  groceries,  dry 
goods,  and  hardware  reports  an  im¬ 
provement  in  sales;  boots  and  shoes 
only  fair.  Retail  trade  with  the 
exception  of  footwear,  fairly  good. 
Collections  generally  fair  to  slow. 


London.  —  Resignations  from  the 
British  Cabinet  during  the  past 
I  week  were  not  unexpected  and  they 
have  been  completely  ignored  as 
j  adverse  market  factors  here,  finan- 
i  cial  circles  attaching  no  serious  Im.- 
portance  to  the  changes.  The  conti¬ 
nent,  however,  being  extremely  sen¬ 
sitive  to  political  happenings  and 
not  understanding  Brltl.sh  politics, 
has  been  prone  to  give  exaggerated 
prominence  to  the  latest  develop¬ 
ments. 

Anticipations  of  a  government 
crisis  probablv  encouraged  consid¬ 
erable  sipeculative  selling  of  ster¬ 
ling  in  foreign  centres,  but  in¬ 
formed  opinion  assigns  the  fall  of 
the  pound  to  other  causes,  the  chief 
I  being  increased  purchase  nf  Amerl- 
I  can  cotton  following  the  settlement 
j  of  the  cotton  operatives'  strike  at 
I  Manchester.  Yet  another  reason  Is 
j  the  probable  heavy  transfers  of 
I  funds  to  the  other  side  for  Invest-  i 
I  ment  in  the  $60,000,000  Canadian  j 
I  yearling  four  per  cent,  bond  issue 
1  owing  to  the  scarcity  here  of  short  i 
i  term  loans  at  attractive  rates.  I 
\  It  is  regarded  as  inconceivable  j 
i  that  either  the  British  Cabinet  j 
j  changes  or  even  the  disarmament! 

controversy  should  affect  the  sell- 
ling  of  sterling  materially.  It.  Isj 
I  pointed  out  that  the  steadiness  of ! 
I  the  franc  in  London  and  other  gold 
!  centres  indicates  how  little  Franco- 
!  German  questions  affect  the  for-, 
eign  exchange  market.  The  weak- 1 
;  ness  of  sterling  also  maybe  due  to  | 

!  cox’ering  operations  which  are  a 
recurrent  influence.  This  view  is  | 
supported  by  evidence  during  the , 
last  day  or  two  of  buying  of  spot' 
dollars  and  selling  forward. 

It  is  noteworthy  that  support  was. 
forthcoming  for  sterling  at  lower , 
levels  and  the  Inference  Is  that  the  i 
:  authorities  are  intervening  when  a 
!  certain  low  point  is  reached.  Money! 

I  continue,?  very  abundant  owing  to! 
the  difficulty  of  outlets  at  remun- ' 
eratlve  rate?  and  day-to-day  loans 


drafts  at  an  extraordinarily  low 
rate  In  order  to  find  emplojmient 
for  their  huge  funds.  * 

Further  evidence  of  the  extreme 
monetary  ease  Is  the  Bank  of  Eng¬ 
land’s  current  statistical  sum.mary 
which  shows  an  Increase  of  nearly 
£ Ig.nnn, non  in  bankers’  deposits  at 
the  central  Institutions  The  aggre¬ 
gate  total  of  the  deposits  held  by 
the  clearing  banks  Is  £1,8.50.000,000 
against  £1.745.000.000  at  thd  end  of 
August  last  year  and  £1.661.000,000 
in  1025.  The  increase  In  deposits  in 
the  year  has  been  accompanied  by 
a  decline  In  the  clearing  hanks’ 
advances  from  £908,000,000  to 
£816.000,000.  This  Indicates  how 
the  great  surplus  of  unemployed 
funds  has  arisen. 


sition,  but  promotes  the  continence 
that  is  necessary  if  the  credit  is  to 
be  used. 

Security  and  commodity  prices 
have  given  evidence  of  some  temper¬ 
ing  of  the  enthusiasm  developed 
during  August.  Probably  the  un¬ 
certainties  always  connected  with  a 
national  election  cause  hesitation, 
though  neither  party  has  endorsed 
policies  giving  occasion  for  alarm, 
and  Indeed  their  differences  are 
minor.  However.  It  may  he  doubted 
that  the  campaign  1a  the  major  fac¬ 
tor.  There  are  nhundant  reasons, 
without  considering  politics,  for 
malnteinlng  a  temperate  view  of  the 
Improvement,  and  most  of  them  may 
be  summed  up  in  one  reason,  name¬ 
ly,  the  continued  ina.hillty  to  do 
business  on  profitable  terras.  It 
must  be  considered  that  there  1s  no 
probability  of  an  Increase  In  pro¬ 
ductive  capacity  that  will  put  any 
substantial  proportion  of  the  unem¬ 
ployed  back  1o  work  this  winter, 
nor  of  such  a  rise  in  the  prices  of 
farm  products  a,?  would  restore  the 
lost  buying  power  of  the  farmer.  It 
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Bank  Clearings 


Bank  clearings  in  Canada  for  the 
week  ended  September  29th.  and 
comparisons  with  the  same  week  last 
year  follow; 

1932  1931 

$78,904,283  $100,799,515 
68.873,597  124.901.506 

1.619.3  40  2,867.812 

1,531.459  2,193,133 

7  1  1.398  785. 729 

506.493  610,845 

3.476.802  6,064,837 

.  3.42  1,482  5.447.377 

526.247  856,554 

492.32  1  677.800 

3.006.340  5,042.627 

672,411  1,017.975 

590.694  686.586 

2,219.405  3.5  1  7.422 

546,144  425,109 

2,296,690  2,360.498 

282,879  405.592 

433,438  692.165 

464,063  559.994 

42.076.172  33,484,591 

320,824  469.491 

4.318.626  3,978.700 

531.755  579,600 

1,538, 680  1,495.050 


Business  in  theWest 


Weekly  Report  of  the  Canadian 
Credit  Men*a  Trust  Association. 
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Manufacturing  fair, 
wholesale  groceries  fairly  good, 
hardware,  dry  goods  and  boots  and 
shoes  reported  fair,  other  lines  re¬ 
main  quiet.  Retailers  report  a 
slight  Improvement  over  last  month 
MTiolesale  collections  show  a  slight 
impro3-ement,  retail  collections  onlv 
fair 

Eegina.  —  MTiolesale  groceries 
show  a  fair  volume,  dry  goods  and 
hardware,  boots  and  shoes  reported 
fair,  other  lines  quiet.  Retailers 
both  city  and  country  report  a  quiet 
week's  trading.  Very  little  reduc¬ 
tion  being  made 


D.  S.  M.  Clark,  formerly  manager 
at  St  Ann’s  Bay,  Ja.,  has  been  ap¬ 
pointed  manager  at  Mandeville,  Ja, 

E,  G.  Mosher,  formerly  manager 
at  Gagetown,  N.B.,  has  been  ap¬ 
pointed  manager  at  East  Florence- 
ville,  N  B.  J,  L.  Jelly,  formerly 
manager  at  Albany,  P.E.I..  has  been 
appointed  manager  at  Gagetown, 

U.  J.  Pineau,  formerly  accountant 
at  Sydney,  N,S.,  has  assumed  charge 
at  Albany.  G.  M.  Hamilton  has 
been  appointed  'accountant  at  Syd¬ 
ney. 

J.  A.  Field  has  been  appointed 


on  old  past  due  accountant  at  M’indsor,  N.S 
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Balarrf  to 
DoTninif'Ti 
Govprr.rDPnt, 
ftftor  rifthirting 
adv^ncpf  for 
creHita.  pay- 
Ubtg,  etc. 


I  mna  from 
other  banks  in 
Canada  eerur- 
ed.  including 
bills 

rediscounted 


Depmits 
by  thp  puhlir. 
payable  after 
notice  or  on  a 
fixed  davin 
Canada 


I  Due  to  banks 
and  hanking 
correspondents 
elsewhere  than 
in  Canada  and 
the  U,  K 


Average 

amount  of  Average 
current  gold  amount  of 

and  subsidiary  Dominion 

coin  held  notes  held  dur- 

during  the  ing  the  month 

month 


Greatest 
amount  of 
notes  of 
the  bank  in 
circulation  at 
any  time  during 
the  month 


amount 
of  loans  to 
directors,  and 
firms  of  which 
they  are  part¬ 
ners  and  loans 
for  which  they 


by  the  public. 

payabie 
on  demand  in 


Derorits 
mad^  by  and 
balances  due 
to  other  banks 
in  Canada 


Due  t4r)  bank? 
and  banking 
correspondents 
in  the  U.  K 


Derffits 
elsewhere 
than  in 
Canada 


Liahilitfe? 
not  included 
under  fore¬ 
going  heads 


Ba^an^’e?  due  to! 

prcnncial  j 

Governments  j 


Adran^es 
under  the 
Finance  Act 


Letters  of 
Credit 
outstanding 


Rate  per  cent 
of  last 
dividend 
declared 


Kotea 

In  circulation 


Capital 
paid  up 


Tota’ 

liabilities 


Capital 

authorized 


Capita! 

subscribed 


Bills  payable 


are  guarantors 


Montreal... 
Nova  Scotia. 

Toronto . 

Provinciale.. 


60.000,000 

16.000,000 

10,000.000 

5.000.000 


12,623,023 

20.530.320 

1,060.507 


0.072.000 

9.626.00S 

2,547,000 

!, 404*220 
3,402.581 
113.145 


L&.  Natiosale. 
•perial  .  - 


7,000,000 

7,000.000 

500.000 


20,391,143 


Cal!  and 
short  fnot 
exceeding 
30  days) 
loans  i  n 
Canada 
on  stocks, 
'iebsntures 
bond?  • 
and  other  , 
se-'urities 
of  suffi¬ 
cient 

marketable , 
value  to  I 
cover  I 


short  (not 
exceeding 
30  days) 
loan?  else¬ 
where  thin 
in  Canada 
on  stocks, 
debentures, 
bonds  and 
other 
securities 
of  a  suffi¬ 
cient 

marketable 
value  to 


Other 
current 
loan?  and 
dis'ounts 
elsewhere 
than  in 
Canada 


CrRREVT  GOLD  AND 
SUBSIDLUIY  COIN 


DOMINION  NOTES 


Due  from 
back?  and 
banking 
correspon¬ 
dents  else¬ 
where  than 
in  Canada, 
and  the 
U.  K. 


Canadian 
municipal 
securities. 
landBritish. 
foreign  and 
colonial 
public 
securities 
other  than 
Canadian 


Loan?  to 
other  bank? 
in  Canada. 


Deposits 
made  with 
and 


Dominion 
govern¬ 
ment  and 
provincial 
govern- 


Non 

current 

loans, 

estimated 

loss 

provided 

for 


^United 
States  and 
other 
foreign 
currencies 


Railway 
!  and  othej* 

I  bonds. 

I  debentures 
Jana  stocks 


Loans  to 
the 

Oovern- 
m-nt  of 
Canada 


Loan?  to 
pro¬ 
vincial 
govern¬ 
ments 


Rea' 

estate  other 
than 
bank 
premises 


Shares  of 
and  loans 
to  con¬ 
trolled 
companies 


Other 
assets  not 
included 
under  the 
foregoias 
heads 


Deposit  in 
the  central 
gold 
reserves 


loan?  and 
discounts  in 
Canada 


correspon¬ 
dents  in  , 
the  U.  K 


making  full 
provirioa 
for  bad 
and  doubt¬ 
ful  debts 


amounts 
(if  any) 
written  off 


school 

districts 


securities 


Montreal . 

Nova  Scotia. . 

Toronto . 

Provinciale. . . 

Commerce,... 

Royal  . 

Dominion.  • . . 

Can  Nationale 

Imperial . 

Barclays  (Can.). 


Column  No.  26.  Of  this  depoeit  $10,681,732  is  in  aold  coin  ,  the  balance  is  in  Dominion  notes. 


•TbeBuaioesioftbchankin  Paris,  France,  and  in  ban  Francisco,  US  A.,  is  earned  on  under  the  name  of  local  incorportted  eempanies  and  the  figure?  are  icrorpor.ated  in  the  above  statement.— Footnote  to  Bank  ot  Montreal  return. 
tThe  figures  of  The  Canadian  Bank  of  Commerce  (California)  are  incorporated  in  the  above  et  a  tement.— Footnote  to  Canadian  Eani  of  Ccarmerie  return, 

ITbe  Royal  of  Canada  (France)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  business  of  the  bank  in  Paris,  and  the  assets  and  liabiUtic#  of  the  Poyal  Bank  of  Canada  (France)  a.*^e  included  in  the  above  statement.— Footnote  to  Royal  Bank  return. 
|The  aaeeta  and  liabilities  of  the  Buque  Canadienne  NatiomUe,  France,  same  being  considered  a  branch  operating  as  a  subsidiary  of  the  Banque  Canaoienne  Nationaie,  are  induced  in  above  return.— F  ooUiute  to  Banque  Canadienne  Katicnale  return. 

D^mrtaeBtof  Finance,  Ottawa, September  28th  1932. 


2,407,652,838 

2.899.804.946 

2,621.884.524 

2,707,812,005 

.  86,577,420 

81.842,794 

107,984.182 

118,042,152 

.  2,321,076,418 

2.318.462.1.52 

2,513.950,342 

2.594369.853 

66,687.846 
116.281,072 
16.663.66S 
96.391.629 
21.831.732 
,  4,317,993 

98,137.613 

54,849,376 

123.096,319 

16.478.271 

75.646,278 

24,781,782 

3.144.204 

96,749,328 

64,567,313 

98,994.321 

18,466,944 

109.665,579 

27,530.866 

‘89,188.075 

71,629.676 

100,078,707 

18,473.466 

215.635,325 

46.830,866 

'89,188,352 

408,211,550 
17  57 

894,745,503 
17  04 

408,418,098 
16  22 

641,831,391 
20  89 

703,113.803 
.  l!4.072,4!a 

674,061,351 

111.928.646 

700,985,348 

158,630,082 

457,580,910 

228.938.309 

817.166,221 

785.989.997 

859,615,410 

686,514,219 

1,004.018,372 

159.043.645 

19,411.458 

123,667.970 

13,154.927 

1,028,450,440 

164,344.571 

20.192.460 

130,650.216 

12,908,450 

1,127^80357 

198,795,904 

24,784,089 

111,978.196 

9,456,587 

1,260,490,851 

222,243,270 

14,087,813 

96,892.563 

8.013,443 

9.040.208  1 

29.000.000  1 

32,308,954 

475,360.46! 

1.366,546.593 

306,551.609 

WATBDN  SELLAR,  for  Minister  of  Finaaoa. 


T 
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{Record  ot  Canadian  Stocks 


^ihi  . 

o ,  pref . 

o.,  pref. 
ew  Surpass 
o.,  pref  .  . . . 
!rta  Grain .  . 


Prrv.  High 
Close 
35c  50c 


Price  —  ■  ■  193r— —  Cut— it 
Chense  High  Low  DtV.  Rate 


iOc  30c  50c 

r.i  2  A  2  A 


to  .  pref .  44  '  j  40 

ilgamatcd  Electric  .  1 


7  Vf  7%  TM 


relona  . 

hurst  Paper 


rihen .  11  11  h' 

wets  &  Distillers . 

Packers .  1  1  *4 

lo.,  pref .  8ls  8 

.  Power  "A" .  24  24 

lo.,  “B" .  6  8 1. 

.  Steel  2nd  pref .  *2  li 

ck  Silk . .  4H  4 

Iding  Prod.,  Class  "A” .  14  H' 

t,  F.  N .  28  is  20 

jary  Powrer .  120 

Bakeries  "A” .  11  if  .. 

lo ,  pref  .  60  if  .. 

.  Bread,  new .  3 ’A  ,, 

■o.,  "A  "  pref .  85 

m.,  "B"  pref .  25  25 

■  Cement .  4  *-4  4  *4 

o.,  pref .  30  30 

.  Nor.  Power .  14  17 

.  S.S.  Lines .  3 

lo  .  pref  .  9l(  91.4 

V/ire  fis  Cable  "A" .  29>f 

n  .  "B” .  1234  . 

Bronze .  17  17 

lo.,  pref .  70 

.  Carmers  . .  4  4 

ln. ,  1st  pref  .  60  53 

■o.,  2nd  pref .  6  6 

Car  8s  Foundry .  6  A  6if 

’■>  .  pref  .  17  H  17 

Celanese .  8  A 

m  ,  pref .  70  70  A 

Converters  .  20 

Cottons,  pref  .  50  45  '  j 

Dredae  Ss  Dock  .  13*4  14 

'o  .  pref  . *60  v5  .  . 

Fairbanks,  pref  .  63 

Foundries  Ss  Forg.  “A".. .  2  2*4 

o_."B- .  7  A  .. 

Gen  Electric  .  115 

lo. ,  pref .  55  58 

Hydro  Elec  ,  pref .  60  H'  60 

Ind.  Alcohol  “A" .  2Vf  2  A 

n  ,  “B"  .  I*.;  2 


15c 

37‘ic 

tSc 

€0c 

SI 

60c 

3 

•* 

S3 

*66 

30 

30 

16 

i:o 

120 

93 

10  X 

10  X 

1  X 

3 

1 

18 

18 

9X 

10  X 

3X 

57 

60 

42 

6^ 

102  X 

103 

101 X 

ioi>i 

911 

—  >4 

119 

76 

7% 

3 

8 

2 

16 

22 

30 

19*i 

8X 

S2  00 

18 

17 

8 

JO 

11  X 

8% 

11 

X 

11  X 

iox 

ii 

19166 

14»L 

*1 

7X 

2%A 

IX 

ix 

ix 

185 

3 

60c 

8 

6 

40 

8X 

4 

24 

24 

22 

22  X 

loio 

—  IX 

27 

ns' 

S2  00 

6 

•2>i 

6  A 

fix 

6?; 

45 

■f  X 

17  X 

3X 

4*1 

4 

4 

4 

60 

—  X 

6X 

2 

14  H' 

29 

30 '» 

10 

SI  00 

28  X 

28 

30 

32 

17 

$2  40 

120 

120 

6% 

11  H 

13 

7-X 

60  A 

3X 

4 

1  X 

'  Twin  t'itv  .  2 

'  Vipu  Biscp'ts  9 

•  Pie/ . to 

's'ebassa  Cettons  •  ,  .  .  .  18 

W-stem  Canada  Flour  .  8 

Dn.,  p-ef  fj) 

Wectem  Grocers  .  19 

Do  .  p-ef  S4 

West  Ko-t-nay,  pref .  fd 

We,;tons  Ltd  .  12 

Da.,  pref  . .  83 

Winisor  Hotel  .  10 

Do,,  peer  .  IS 

.  V7i-i-iipeg  Eleettic  .  5 

I  Do,,  pref  .  20 

:  Walker— G.  81  W .  6 

I  Do.,  pref . . .  9 A 

Banks— 

;  Canadienne  Nat .  128  *0 

I  Commerce  .  187 

Dominion  . 183 

Imperial  .  100 

Montreal  .  199 

Nova  Scotia .  283  '4 

Royal  .  187 

Toronto .  178 

.  *  No  trmiaactions  Ctis  year. 


11  11 

5*4  5 

18  18 


130  *4  .  . 

167  165 

168  167 

16714 
199  195 

270  267 

168  166 
UO  178  54 


8  2 
50  14 

7V4  2  A 


NEW  YORK  STf»r:K«; 


Corp 

j  .Am  Sugar 
'  .Am. 

*  Am.  Car  A  F 
-Am,  A  For.  Pow(>’- 
Am.  Ir«* 

.Am.  Inter  Corp 
.Am.  locO-^oti  e 
Am.  Sireltiag 
Am.  Ste»el  Foundrif*/! 
Jwn.  2u?ar 
Am  Tol  ^  Tel 
.Am  Woolen 


Dividend  Declarations 


Montreal  and  Toronto  Curb 


159X  177 

10^7 

Anaconda 

13X 

—  s 

—  2 

191 

165 

10% 

1  Atihicnn 

57  X 

46  *i 

— lObj 

104 

130 

lO-  ■- 

:  .Atlantic.  P.’ning  Go 

IT 

15X 

—  1*. 

193 

130 

10% 

4uburn  Motora 

.561i 

48 

—  8^ 

—  1 

225 

150 

lO'-. 

Faldwinloco  .  . 

9 

-A 

-  IX 

+  4X  374 

233 

14 

•  Fait.  &  Ohio 

13X 

13% 

—  5 

211 

124 

10*:^ 

Parnstdall  Corp 

SX 

4X 

+  2 

193 

125 

iC’;. 

,  Pf‘thleheni  Steel  . . . 

Pordena  . 

Canadian  PariOc  .  . . 

24X 

30 

17 

2IHi 
28  X 

—  4 

—  IX 

—  2**' 

Celanese  Corp  .  . 

Cerro  de  Pasco 

Chicago  M.  &  St.  P  . 
Do  ,  pref  .  . . 

8X 

lOA^ 

31., 

3  A 

8"X 

2  A 
4X 

—  l*ii 

— 

—  lA 

Dora.  Bridge  . .  ... 

C.N*.  Power  . 

Do. .  pref  .  .  . . . 

;  X  O.  Poster  . 

'  Do  ,  pref  . 

I  Bell  Telephone 
'  Power  Corp.  cum.  priri 
Do.,  non^ium  pref 
S.  C.  Power,  pref  .  .  . 
B.C.  Power  '  '.4" 


2^  2H  214 


Iron  Foundries .  *80 


1 .  pref  . 

....  *60 

.  Locomotive . 

....  I'f 

Oil  Co . 

....  11  X 

llX 

11 X 

o.,  pref . 

....  98 

98 

Pae  Rly  . 

....  19  X 

19  X 

is 

Power  &  Paper . 

....  55c 

dshutt  Plow . . . . 

....  6  A 

7 

6X 

dutts  .  .  . . 

o.,  pref . 

....  1  G' 
....  5  ■'« 

s.  Bakeries . 

....  4 

ix 

3X 

5.  Food  Products . 

. . . . 

11  a  25 
25 

1814  12123 


6  2 

7  54  2 

179  115 

59  51  A 

69  29 

H  A 

2  30c 


1  !4  1 

13  A  7  A 

98  84 

H  227i  8  A 


3.  Industries  .  2  3  if 

I  Min  as  Smelt  .  85  85  79  80 

iumers  Gas .  169  172  169  170 

Imperial  Mills .  5  . ,  , ,  ,  . 

n. ,  pref .  46tf . 

vs  Nest  Cos!  .  15  . 

union  Bridge .  19  'f  1814  18  18 

1.  Coal,  pref .  *40  ,,  ..  ,, 

1.  Glass .  78  , ,  ' 

3  .  pref  . 102  10054  100 

I.  Iron,  pref .  *20 

).  Park  .  '*‘50 

1  Steel  as  Coai  '-B”.  '.! !  1  *1'  ‘2  'i54  ’i!4 

Stores  .  IsH  ISJ4  17  H  1854 

Textile . 57  57  65  55 

n  ,  pref .  100  . .  . , 

nacona  Paper .  *10  . . 

fen  Paper .  2  2  5f  2  3 

Kootenay,  com .  3 

cm  Dairies  . 7  7  7  7 

ern  Steel  Prod .  954  . 

u  .  pref . *98  ... 

/  W  ashing  Machine .  1  „  , , 

me  1  Ss  Heat.  Prod .  4  _  ,, 

ous  Players .  7  .«  _  „ 

1  .  Vot.  Trust  .  7  A  ... 

ny  Farmer  Shops .  7  ..  .. 

.  25  . 

i  Co  ,  Class  “A  .  lO’f  lOPi  9Sf  9»f 

hdation  Co.  of  Can .  5  4  4  4 

kr  Companies .  50e  40c 

[itenac  Brew .  50  . 

k  •  Fftf  .  90  . 

•t  Wire,  pref  .  37  37  37  37 

SteelWares  .  IH  15f  Iff  1*4 

fyear  Tire,  pref .  92  l4  93  92  Vf  .. 

>t  West  Saddlery  .  Vf 

d,  Charles .  10  10  54  10  10 

•3.,  pief . 108 

•*um  . 354  4  354  4 

9  Bridge  .  5  .. 

0.,  pref . 52  ..  fc, 

Cotton,  pref  .  6  ^ 

United  Theatres .  2  . . 

9,,  pref  .  50 

es  Wheels  . .  3  2  2  2 

|0.,  pref . *12  ..  ,, 

f  e  &  Dsuch  Paper ........  1  sf  2  ...  . , 

■  Renfrew  Co.,  pref. . *75  . .  ^ 

ts  Candies  “A” .  14  .,  ^ 

o  .  "B" .  *23  !4  .. 

r  Coal,  pref  .  .  *80  ... 

r.  Milling.  “A"  pref .  88  5f  . .  .  . 

o. ,  1st  pref  •  . .  77  . 

r  Hydro  Electric  *'A  .  8 

r  Nickel .  11  11  10  10  5< 

r  Paper,  pref . .  . . *20  . 

r  Power .  25  ...  . 

0.,  pref .  *57  . 

r  Utilities  "A” .  8  ..  „  „ 

n..  “B  -  .  254 . 

lira  Pub.  Service . *40  ,  ... 

■>..  pref .  86  . 

■mat or  .  . . .  . .  3  . ,  , ,  , , 

0  ,  pref . 60 

■  of  Woods . 8  a  7  8 

•>  .  pref  .  *S5  . 

*  Sup  Corp .  15  , ,  , , 

a  Secord  .  39?f  39  .. 

say.  C  W .  4  . 

a.,  p-ef . ■ .  36  . 

aw ‘'A  ’ .  1114  1114  11 5f  11 X 

a  .  “B"  11  If  11  11  11 


IH  IK  1*4 

92  14  93  92  K  .. 

Vi  ..  ... 


1..  pref .  52 

le  Leaf  . '  4 

a.,  pref . . .  16 

sey  Harris .  5 

ican  L.  &  P  .  *35 

hellCo.,  J.S . *40 

a.,  pref  .  105 

arch  Knitting .  *1 

a.,  pref .  25 

treal  Cottons .  50 

a.,  pref .  70 

treal  L.  H.  fls  Power .  36 

treal  Loan .  *50 

treal  Telegraph .  40 

treal  Tramways .  103 

re  Corp .  8 

a.,  “A  ' pref .  74 

a  .  “B"  pref  .  . .  72 

•heads  Corp .  1 

pref .  9 

oil  Frontenac .  9 

;innon  Steel .  *20 

).,  pref .  *91 

anal  Breweries .  18 

pref .  28 

anal  Brick  . 

) ,  pref .  3 

anal  Grocers . *109 

Steel  Car .  10 

ara  Wire . .  10 

>  ,  pref .  20 


ge  Crush .  . 

pref.  “A" . 

...  "B" . 

ya  L.  H.  8s  Pwr . 

pref. . . . 

va  Traction . . . . . 


|  pref  .  . 

Inount  Publix . 


. .  125 

135 

90 

a*  108 

lio 

lio 

lio 

45 

'+  i 

103 

96 

••  4X 

5X 

5X 

5X 

100 

+  H 

9 

4X 

X 

X 

..  18 

44 

18 

. .  *1 X 

, , 

..  92 

92 

20 

i66 

92 

•  •  90 

90 

go 

M 

2S 

100 

90 

.  ■  *25 

■  •  55 

56 

55 

56 

55 

+  1 

69 

35 

. .*158 

••  *12 X 

.,  33 

31 

30 

30  , 

ioo 

—  3 

33 

20 

,,  pref .  80  75  65 

a  Engravers  .  10  54  11  If  .. 

.  Rico  Rly,  pref . *70 

rCorp . .  13  54  14  12  12 

ed  Metals  . .  10  10  X  10  10 

Bros  .  *25  . 

.,  pref  .  *70 

ec  Power  .  16  X  ISX  14  X  15 

side  Silk  "A” .  11 

•11  Motor  Co .  35  . 

,  pref . .  52 

Water  as  Pwr .  17  X  18  16X  16A 

Williams .  1154  10  X  10  10  5f 

..pref .  70  69 

1  &  Sons .  '5  . 


IH  36X  8 

11  5 


—  IX  29  9 

12  6 
....  35  33 

....  70  52 

—  H  33  9 

—  1  20  7 


1  a  Sons .  '5  . 

.pref .  65  .. 

xin  "A”  stock .  30  ...  ~  — 

.“B" .  9  ..  ...  - 

.pref . 18  23  ..  - 

(Howard)  Paper .  3  ••  .. 

,  pref .  20  20 

em  Can.  Pwr .  20  20  19Ji  20 

ard  Chemical .  6 

.  Steel  Ss  Const .  4X  4  4  4 

•  pref .  13  54  .  •• 

of  Canada .  21  21  20  X  21 

.pref .  30  X  30  29X  29H 

ig  Coal .  >4 . 

wrence  Corp .  60c  50c  50c  50c 

."A" .  254  2X  2X  2X 

w.  Flour  Mills .  25  30  28  30 

.  pref .  99  54  . 

w.  Paper,  pref .  8  7  ..  ... 

op  Tailors .  4  ...  ... 

,  pref .  50  ..  — 

s .  *10  ...  ~  .. 

.  pref .  *45  ..  ..  .. 

sore  Cafeteria .  X  .•  ~  •• 

,  pref . 2  If  _  ..  .. 

tts  Tobacco ...............  *3X  •«  —  — 

oref _ ........  105  -  -  « 


33  9X 

20  7 

80  70 


X  5-i  1  X 

13  X  .  . 

25  10  X 

X  30  X  20 

X 

Dc  1  45c 

354  15i 

5  30  9 

99  54  75 

11  IX 

7  3 

67  50 


I  A  .. 
2X  2 


—  S  107  25 
+•  1  172  142 

5X  2X 


65 

45 

3X% 

15 

10 

S4  00 

'in 

27 

9 

$2  00 

78 

30 

3% 

112 

85 

7% 

”  H 

‘ix 

'i 

20 

13 

si '20 

2 

63  X 

39 

$5  00 

105 

70 

7% 

3 

'ix 

3 

20 

'ex 

9X 

*  -r- 

J 

i  Vo 

I 

4 

1!!! 

8 

'e 

..... 

7X 

11 

7 

28 

25 

$2 '40 

16X 

5*X 

1 

9 

5 

•  • 

1  X 

X 

•  • 

SO 

•  • 

90 

.... 

37 

2  A  X 

96  X  70 

.  ’4  X 


7  2 

60  49X 

10  6 

2  IX 

51  48 


99  X  88X 
77 


16  10  X  30420  —  X  13X  '4H 


4  2X 
90  55 


,  40  30 

8  IX 

60  36 

X  12  9 

5f  IIX  9 


Anglo-Norweg.  Holding  ,  .  .  . 
Associate  i  Brewenes 

Do  .  pref  . . 

Bathurst  “B  ’  . 

,  Beath  Co.,  “A** . 

.  Beauhamois  . 

'  Bflding-Corticelli.  pref . 

,  Biltmore  Hat. . . 

Do  .  pref . 

Biss^I  fls  Co  . 

Do.,  pref . 

B.  A.  Oil  . 

Brewing  Corp.  of  Can  . 

Do.,  pref  . 

Bud  Breweries  . 

Calgary  fls  Edm.  Land  . 

Canada  Malting  . . 

Canada  Paving . 

Do.,  pref . 

I  Can.  Vinegars  . 

Can.  For.  Invest  . . 

Do  ,  pref . 

Can.  Int.  Trust  . 

Do.,  pref . 

'  Canadian  Light  . 

Can.  Machinerj’ . . 

Canadian  Marconi . 

Can.  Gen  Invest.  Trust . 

Can.  Northern  Power,  ptef.  . . 

Can  Vickers  . 

Do  ,  pref  . 

Can.  Wineries  . 

Can  Wire  Bound  Boxes  .  . . 
Catelli  Macaroni  Prod.  ‘'B'’. . 

Do..  “A  • . 

Chem.  Research  Corp  . 

Cons.  Sand  fls  Gravel,  pref. . . . 

Claude  Neon  . . 

Com  Alcohol  . 

Consol.  Paper  Corp  . . . 

.  Consol.  Press  Ltd  . . 

Corp.  Steel  Products . 

Cosgrave  Breweries . 

Curtis.  Reid  Aircraft,  pref. . . . 

David  fls  Frcre  'B” . 

Dehaviland  Aircraft  . 

'  Do.,  pref . 

^sher  Steel . 

t  Do.,  pref.  “A’V  . . 

j  Distillers-Seegram  . 

j  Dodge  Mfg.  “A”  pref . 

Do .  •  B  •  . 

Dom.  Engineering. . 

1  Dom  Motors. . 

I  Dom.  Oil . 

I  Dom.  P.  &  T.  stubs . 

Dom.  Tar  fls  Chem . .  • .  • 

I  Do.,  pref  . . . 

Dufferin  Paving . 

I  Do.,  pref . . 

'  Durant  Motors . 

i  East.  Kootenay,  pref . 

Edmonton  City  Dairy ....... 

■  Do  .  pref . 

EngUwh  Electric  “A” . 

.  Do.,  “B  * . 

!  Fanners’  Dairy,  pref . 

I  Pootbihs  Oil . 

Goodyear  Tire,  com . 

Hcney  Dew  . 

i  Do.,  pref . . . 

Humkerstone  Shoe  . 

Hydro-Electric  Sec . 

I  Imperial  Oil  . 

:  Imperial  Tobacco  . 

!  Int.  Paints  . 

:  Int  Pete  . 

Manitoba  Power  .  . . 

,  Montreal  Exhibition . 

’  Montreal  Is.  Power . .  •  • 

I  Mc-Cci:-Frontenac  OiL  pref.  . 

1  North  Star  Oil . 

Do.,  pref  . . 

Ontario  Silk  Knit . . 

'  Paton  Mfg . 

I  Do.,  pref . 

!  Pelissiers  . 

Do.,  pref . 

j  Power  Corp.  pref . 

I  ^airie  Cities  Oil . 

'  Kegent  Knitting . 

1  Reliance  Grain  . *  •  • 

I  Robert  Mitchell  •••*•. . 

'  Robert  Simpson,  pref.  .* . 

I  i^binson  Cones  •  . 

i  Rogers-Maiestic  Radio . 

I  E.  L.  Ruddy,  ptef . 

!  Sarnia  Bridge  “A” . 

!  Do  .  “B  *  . 

Service  Stations . .  •  •  • 

Do.,  pref  . . 

So.  Can.  Power,  pref . 

Stand.  Pav.  fls  Material . 

1^.,  pref . 

SupcTtest  Petroleum . 

Do.,  V  T . 

Do.,  pref . 

Tamblyn  Drug  Stores . 

Do.,  pref . 

Thayers,  pref . 

I  Toronto  Elevators . 

,  United  Fuel . 

I  Do.,  pref . 

United  Sec . 

'  Union  National  Gas . 

Waterloo  Mfg  .  . 

I  *  No  transactions  this  year. 


- ^Wcek  ending  Oct  4.  1932- 

Prev.  High  Low  Close  S 
Close 

*3  . 

6^  6H  ffW 
MW . 


Price  —1932—  Current 
Change  High  Low  Div.  Rate 


7  4*i 

70  68 


Chicaw  Rock  Is 
,  Chrysler  Motors  . 
I  Colorado  Fuel 
Consolidated  Gas 
Cont  BaWinzA. 
Do.'B” 

!  Continental  Can . 
Corn  Products  .  . 
Columbia  Gas  . . 
Davison  Chem  .  . 
Du  Pont  .  . 

Erie  Railroad  . . 
Foundation  Co  .  . 
Freeport  Texas 
General  Electric 
General  Motors.  . 
Goodrich 
Goodyear  Tire 


10  *» 

10  X 

9*4 

'9H 

2970 

A 

ii'< 

8X 

«0c 

Great  Northern, jpref. 

18X 

14t,  — 

1 

A 

X 

A 

101 

-i-W 

X 

1 

X 

Great  Northern  Ore. . 

8  — 

1*4 

2  A 

2  A 

2  A 

95 

4- 

A 

3X 

1 

Grigsby  Grunow. 

IH 

1*4 

8 

7A 

7  !» 

7  A 

390 

V? 

9 

ex 

SI  00 

Gulf  States  Steel . 

19 

16  — 

•63c 

13  X 

14 

i4 

i4 

100 

"x 

ISX 

10 

$1  50 

Inspiration  Copper... 
Inter.  Harv.  N.J . 

•’’S' 

29*4 

24X 

*  *  !  Sterling  Paciftc  Oil . 

Brantford  Cord,  pref  . 

Int  Utilities  Prior  pref . 

I  Do,,  . . 

Y,  .  ;  C an.  Bud  Breweries  .  . . 

_  West.  Grocers,  pref . 

r  *  !  Can.  Cottons,  pref  . 

_  ‘  :  Premier  Gold  . 

MrCnU  Frontenac.  pref . 

_  -.V  Montreal  Telegraph  . 

Imperial  Bank  . 

, ?  i  Montreal  Tram  . 

'  M.L.H.  &  P  . 

_  Teck  Hughes  . 

_  Can.  Industries,  pref . 

*•,5  Steel  of  Canada  . 

_  .3*1  Do  ,  pref  . 

_  Cl*  I  United  Securities  . 

^  Guarantee  Co.  of  N.A.  .  . . 

!  Canada  Dry  . 

_  2^'  ^  Canada  Power  . 

__  01  Do  ,  pref  . 

_  05^^  Tuckett  Tobacco,  pref . 

o  Can.  Bl’onze  . 

_  J I Do  ,  pref  . . 

_  Can.  Fairbanks,  pref  . . 

^  ^  *  Dome  Mines  . 

_  3,  Do ,  extra.  . 

•  J  ta  Initial  dividend. 

'  .»  .  (ei  One  25  cents  cash  dividend 

I  tf)  Two  25  cent  cash  dividend. 


Yearly  Div.  Date  Record  Pall 
Ttate  Declared  Payabls  Oats  1932 

^2  50c.  q  Nov.  15  Oct.  81  2  25 

She  20c.  q  Oct.  25  Sept.  81  80c 

T  IH  q  Oct.  15  Sept  90  7 

$2  50c.  q  Oct.  25  Sept.  SO  $2 

6  1 W  o  Oct.  25  Sept-  30  6 

7  1*1  q  Oct.  15  Sept.  23  7^ 

8  IW  q  Get.  IS  Sept.  33  6 

8  IH  q  Oct.  15  Sept.  30  8 

$  D4  q  Oct  15  Sept  20  6 

$2  60c.  c  Oct.  15  Sept  33  $2 

8  1*^  q  Oct.  4  Sept.  17  8 

. .  2Wc  Oct.  15  Sept.  SO  2Hc.U) 

8  2  q  Oct.  20  Sept.  20  8 

7  m'  q  Nov.  1  Oct.  15  7 


S50 

87  q 

Nor. 

1 

Oct.  15 

3  50 

87Xc 

1.75 

43*4C.  q 

Oct. 

15 

Oct.  1 

1  75 

i3A4C 

2'c.  q 

Oct 

15 

Sept.  20 

$1 

n 

7 

1*4  q 

Oct. 

15 

Sept.  20 

7 

7 

6 

q 

Oct. 

4 

Sept.  17 

6 

6 

12 

Sc.  q 

Oct. 

5 

Sept.  16 

12 

12 

6 

m  q 

Oct. 

15 

Sept.  30 

8 

6 

8 

2  q 

Oct. 

15 

Sept.  3<) 

8 

8 

10 

tH  q 

Nov. 

1 

Sept.  30 

11  "X 

12 

$10 

$2  50  q 

Oct. 

15 

Oct  6 

10 

10 

1..50  3“c.  q  Oct  31  Sept.  30  1  50 

60e  1 5c.  q  Nov.  I  Sept.  15  60c 

7  IA4  q  Oct.  15  Sept.  30  7 

1.75  iV4,c.q^Qv.  \  Oct.  7  1  75 


$2 

.50c.  q 

Oct 

15 

Sept 

30 

S2 

2 

12 

3  q 

Oct. 

15 

Sept. 

30 

12 

12 

6 

Oct. 

15 

Sept. 

30 

5 

10 

1  20 

30c.  q 

Oct 

IS 

Oct 

1 

1  20 

53  00 

SI 

25c.  q 

Nov. 

15 

Oct. 

31 

$1 

51 

*3 

75c.  q 

Nov. 

18 

Nov. 

15 

IS 

54 

6 

m  q 

Nov. 

1 

Oct. 

21 

6 

6 

7 

IX  q 

Oct. 

15 

Sept 

80 

7 

7 

1  25 

SlXe.  q 

Nov. 

1 

Oct. 

20 

1  35 

8  50 

7 

IX  q 

Nov. 

1 

Oct. 

20 

7 

7 

6 

IX  q 

Oct. 

15 

Oct. 

5 

6 

6 

SI 

25c.  q 

Oct. 

20 

Sept 

89 

51 

51 

10c. 

Oct. 

20 

Sept. 

80 

SOe 

ex 

SX 

‘ex 

iiee 

'ix 

'ix 

'ix 

'ids 

+  ' 

2X 

3X 

2X 

260 

+ 

3X 

78  56  X 
3  1  X 

■3  'l 
7X  4X 


ISX 

20 

10 

21 X 

IS 

e 

llX 

10 

10 

9>X 

9A 

8684 

—  H 

11  X 

7A 

8X 

8X 

8 

8X 

ISO 

9 

tA 

4 

4 

iiX 

iix 

ii 

11 

2752 

-  H 

13  X 

eX 

ex 

2X 

2X 

7 

11 

7 

67 

es 

ee 

; 

25 

-  -  T  - 

76 

58 

a 

ax 

—  J 

S 

...- 

2X 

IX 

2X 

■J 

""  *  ’ 

•  •  •« 

2X 

•30 

•94 

37  Xc 
•30 

H, 

r;;: 

87  Xc 

2.5e 

60 

60 

60 

eo 

58 

esx 

25 

2 

3 

2 

7Sc 

55e 

S5e 

25 

— 200 

2 

10 

9 

10 

10 

sx 

7 

8 

3 

62 

80 

5 

69 

62 

7X 

ex 

ex 

ex 

25 

—  IX 

12 

7 

.75*^ 

3 

2 

2 

2 

80 

—  IX 

4 

X 

lx 

1 

.  •  .  '“38 
...  52 

60 

52 

.  .  .  '  4 

'4 

'4 

■4 

'  65  !!! 

4 

2 

...  16 

20  H 

8 

5 

5 

'•ix 

•ix 

775  — 

X 

SX 

2X 

.  •  •  *35 

...  *40 

* 

...  105 

.  • 

16s 

...  *1 

, , 

...  25 

30 

26 

...  50 

75 

45 

'e% 

...  70 

70 

"16  ! ! ! 

70 

65 

7% 

...  363^ 

37 

36 

36 

2385  — 

'x 

39 

20  H 

$1  50 

...  *50 

12b 

...  40 

47 

40 

8% 

...  103 

110 

90 

10% 

...  SH 

io 

'sx 

8X 

206  ; .' ! 

11 

4X 

...  74 

78 

15  ... 

93 

65 

'7% 

...  72 

87 

1  ... 

97 

72 

7% 

...  1 

2 

X 

...  9 

'9H 

9 

8 

$il6 

9Sf 

...  *20 

io 

9  A 

'ios  — ' 

'h 

11 X 

7 

60c 

...  *91 

7% 

...  18 

is 

iix 

iix 

'iis 

x 

2‘i 

'sx 

$1  60 

...  28 

2;x 

15  . . . 

28 

25 

7% 

...  X 

X 

...  3 

3 

. . .*109 

8% 

...  10  X 

ii 

iox 

iox 

'  isi  ! ; '. 

iix 

6 

80c 

Int. 

Maturity 

Nov.  1 

1983 

Nov.  1 

1988 

.  5A 

Nov.  1 

1984 

Mar.  1 

1937 

Dec.  1 

1937 

.  4H 

Sept.  1 

1940 

Oct.  15 

1943 

.  4X 

Oct.  15 

1944 

.  4X 

Feb.  1 

1946 

Nov.  15 

1936 

Nov.  15 

1941 

.  *A 

Nov.  1 

1940-58 

.  4X 

Nov.  1 

1947-67 

.  4X 

Nov.  1 

1948-68 

.  4X 

Nov.  1 

1949-59 

FBOVINCIAL  ISSUES 

.Alberta. . , . 

British  Columbia . 

Ontario . 

New  Btunswick . 

Montreal  City  ^  ;  •;  • 
Montreal  Catholic  School 
Winnipeg  City . 


120  105 


"  •  COBTOBATION  BONDS 

Int. 

Abitibl  P.  &  Paper .  8 

Acadia  Sugar  .  . . . .  J 

American  Sales  Book .  6 

Bell  Telephone  Co .  5 

Bell  Telephone  Co .  6 

Bell  Telephone  Co .  6 

I  British  American  Oil .  5 

>  British  Columbia  Power .  5 

I  British  Columbia  Power  .  oVS 

British  Columbia  Telephone .  5 

!  Belding  CorticelU .  o 

Calgary  Brewing .  J 

Calgary  Power  •  -  •  •  . .  f 

Canadian  Copper  Ref .  ; 

Canadian  Cottona .  2 

Canadian  Vickera .  5 

Cedar  Rapids  Mig.  Pwr .  6 

Conaumera  Glass  .  ® 

Dominion  Cannert . * . . .  6 

j  Dominion  Glaaa .  J 

Dominion  Textile  .  J 

Duke  Price  Power .  6 

Electrical  Development . . .  6 

Gatineau  Power  Co .  J 

Madaren  Que.  Pwr .  0V5 

Maritime  Tel.  &  Tel  . . . . .  6 

McColl  Frontenac  Oil . JW 

McKinnon  Industries . . . . . . 

Montreal  Coke  &  Mf|D . 8^ 

Montreal  Light  H.  AT . . . . .  8 

Montreal  Light  H.  &  P .  5 

i  Montreal  Tramways . . .  8 

Montreal  Tramways .  8  ^ 

Montreal  Tramways .  4V» 

Ottawa  Electric .  8 

Ottawa  Light  H.  &  Power . . .  5 

Ottawa  Valley  Power . . . . 

Provincial  L.  &  Power .  5 

Penmans  Ltd . 8^ 

Quebec  Power  . . .  8 

Rio  de  Jan.  Tram.  L.  P . . . .  6 

Riordon  Pulp  &  Paper . . . . . . . .  •  •  6 

Rowntree  Company . . . .  6 

Shairinigan  W.  &  . . *  4^ 

Shawinlgan  W.  &  Pwr .  6 

St.  Lawrence  Flour  Mills .  6 

Simpeons  Ltd .  8 

Steel  Co.  of  Canada . . .  6 

Southern  Canada  Power .  . .  5 

West  Kootenay  Power . . .  8 

Western  Pwr.  of  Canada . .  6 


Int. 

Rate  Maturi^ 


Dates  Maturity 


Inter.  Hydro-Elec 
Int.  Paper,  pref.  new. 

Do.. ’  B”  . 

Int.  Tel.  A  Tel . 

John8*Man\  ille 
Kennecott  Copper  .. 

Kelvinator  . 

Lehigh  Valley  . 

Miami  Copper . 

Missouri  K.  andT... 

Do  ,  pref  ... 

Missouri  Pscific  .  .  . 


Minins  Market  Record 


Supplied  by  F  O  Hearn  ts  Co 
Friday  Week  Week  Wednesday 


3  iH 
7%^  13 


49  28 

Vi 


Do .  pref  .  ... 

13'<i 

IOX 

—  3X 

Montgomery  Ward.  . 

16', 

13  X 

—  2’"* 

National  Fiscuit 

43 ’4% 

30 

— 13'^ 

$1  00 

National  Cash  Reg.  . 

15 

12'i 

_  Oly 

Nevada  Consol  Cop.. 

6-U' 

N.  Y.  Central  . . 

20?^ 

23X'  . 

3  A 

Nor^em  Pacific..  . . 

18' 2 

—  4 

7% 

Packard  Motors 

3X 

3 ’-a 

—  H 

Pennr.lvania  R.  R.. . 

20 

16  X 

—  3H 

Pressed  Steel  Car  . . 

Radio  Keith . 

5'i 

4'3 

—  A 

Reading  ... 

41 

Republic  Iron  &  S  . . 

in»A 

S', 

—  2X 

St,  Louie  dr  S  F . . 

3', 

Shell  Union  Oil . 

6V5 

6 

-  X 

Southern  Pacific  .... 

29  X 

27'i 

—  2'-i 

Southern  Railway  .  . 

13X 

10‘-!i 

—  2X 

Standard  Brand# .  e . . 

16 

14*^ 

—  IX 

Standard  Oil  of  N . 

31X 

2'*X 

—  2A 

Studebaker . . . 

7  ■-  4 

—  H 

Texaa  Gulf  Sulphur. . 

28  X 

214 

— 

Texas  Oil . 

13  X 

12  X 

—  '-3 

Texas  Pacific . 

6 

5V? 

— 

Union  Pacific . 

77 

67X 

—  9' s 

United  Cigar . 

X 

*■5 

U.  S.  Indust  Alcohol-. 

83  X 

28 

—  5*‘4 

U.  S.  Rubber . 

7*4 

— 

U.  S.  Steel  . 

44$-^ 

38'|j 

~  (i\i 

Do.,  pref . 

791.,' 

V'anadium  . 

18X 

15»X 

— —  y 

Westinghouae  . 

36  X 

3ZA 

—  3^4 

* 

Willvs-Overland . 

3', 

2A 

8^ 

Wool  worth  Co  . 

37  A 

—  2 

Worthington  Pump  . 

isi-i 

13H 

-  3H 

Abana  .  ,  . 

Amity  .... 

Amulet  . 

Area  .  . . 

Aconda  . 

Amo  .  .  . . 

B.  C  Pioneer  .  . . 

Bunker  Hill . 

Barry  Holl . 

Bidgood  . 

Bobjo  . 

Brownlee  . 

Base  Metals . 

big  Miss  . 

Brett  Trethewey . 

Buhalo  . 

Castle  Tr  . . . . 
Chtbougamou .  .  . 


High  1 
for  year 


Columario 
Central  Man 
Dome  Mines 
Dominion  Ex. 
Eldorado 
Falconbridge 
Gooufish  .  .  .  . 

Goldale  . 

GoldhiU  .  .  . 
Granada . 


Sept.  28 

Oct  5 

Net 

1932 

1932 

Change 

73  X 

57 '.^ 

— 16'X 

65  X' 

'tX 

S 

-r 

6 

4X 

—  1'^ 

IX 

Ui 

—  A 

36 

304 

—  3A 

22 

20 '.j 

—  I'ri 

X 

3 IX 

—  X 

4»X 

4 

-  H 

26 

24 

—  2 

20 

30 

28 

—  2" 

98 

95 

—  3 

75 

liis 

A 

—  8T6 

6.5 

65 

46  24 

+  4  90  60 

....  3  IV< 

....  46  25 

—  IX  18  X  10  X 

....  17  14 

....  97  90 

....  42  36 

....  100  95 

17  14  X 

—  X  IS  7 

....  15  5 

....  12  5 

....  24H  13 

7  1 

3X  1 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  MontresI  Bond  Trsders  Assodation 
as  at  Oct.  .5.  1932. 

GOVEBNMENT  BONDS 


Dom.  of  Canada  Benda 


Converiion  laaues . . . 


New  York  Curb 


I  j  Aluminum  Co.  Amer,  73  ^ 
I  Do  .  pref 

i  American  Beverage  7^ 

I  '  American  Cyanamid  B  6 

'  American  P'oOnders  .  I'li 

;  I  Amer.  Gas  &  Elec. ...  36 

i  Amer.  Lt.  A  Tr  22 

.American  Superpower  W 

I  -  Cities  Service  ... 

!  Cities  Se^^^ce.  pref.  . .  26 

I  Do  ,  pref  ‘  B” . 

!  Cleve  El  Ilium .  30 

j  Columbia  Gas.  &  Elec. 

I  pref .  98 

i  Com  Edison . 

iComw.  AS  .  111$ 

Cons.  Gas  Balt .  65 

Cord  Corp . 

Dixon  Crucible  ...  88 

Duke  Power  . 

Electric  Bond  A  Share  85^1 

Do  ,  pref  .  59^ 

Do.,  5  pref . 

Ford  Motors  Ltd  . . .  4^ 

Georgia  Power,  pref..  70H 

Goldman  Sachs  Trad  3^ 

Great  A.  A  P.  1st  pref  llT^a 

Gulf  Oil . _ 

Mid  Wejt  Utilities. . .  H 

Nat.  Fuel  Gas . 

Nat.  P.  L.  6  pref  T6H 

New  England  Power, 

pref.  54  ti 

New  S'^ork  Tel .  pref..  1141-^ 
Niagara  A  Hudson 

Power,  n .  16^ 

Niagara  A  H.P.  .\w.  n.  IH 

Parke  Davis .  171^ 

Penroad  .  3 

Penn.  Water .  52 

Phoenix  Sec . 

Do  ,  pref  . 

Pitney  Bowes  4H 

Public  Utility  Holding, 

yv.  3,T6 

Pure  Oil.  6  pref . 

Singer  Manufacturing 
S.  Cal.  Edis.  pref.  B.  23 
Standard  Oil  Ind  .  ..  21^ 

Stutz  Motor  .  15  , 

Swift  A  Co  . 

SwiR  International.  - .  18  ^ 

Technicolor .  4 

Texon  O.  A  L . 

Trans  Lux .  2Vi 

Transcontinental  Air.  3H 

Unit  Corp.  ws  •  4^ 

United  Founders  Corp 

United  Gas,  pref . ^  ^ 

United  L.  A  r.  A.  . .  IPs 

Do  ,  cv  pref .  28H 

United  Shoe  M .  39^4 

Utility  P.  A  L .  3 

Walgreen .  14 


Investment  Trusts. 

Supplied  by  Jeuks,  Gwynne  S-  Co. 

Bid 

•Amer  Foundere.  com .  IX 

•Brit.  Type  Inv .  60 

•Fed.  Cap.  Trust . „  1 

Fundamental  Trust  Shares  A  oH 

Do.,  B” .  3X 

•Nat.  Bond  &  Share .  25  X 

Nation-Wide  Sec .  3  x 

Do  ,  Voting .  10  X 

•United  Common  Trust .  3W 

•U.S.  Elec.  Light  &  Pow.  ‘•A’*...  16 

DO..-B” .  3U 

Do  ,  Voting  .  11h 


Hollinger  .  . 
Hilltop  .  .  . 

Int  Nickel  . 
Jackson  Man 
Hudson  B.ay 
Keeley 
Kirk  Lake 
Kootney  FI 


McLeod  Riv 
McIntyre 


^  fi2  Moffat  Hall  . 

_  Mandy  . 

_  2^  Newbec . •^* 

i  Nipissing  . . 

^  ■  2  *  !  Noranda  . . 

I  Nor.  Power  axid  M..«w . 

o  Old  Colony  . . . 

!  Peterson  Cobalt  . . . . . 

*’«'ic  Premier  . .  .  . 

,  Pend  OrfiUc _ 

'  i/  '  Sud.  Basin  . . 

. I  Stadacona . . 

is.  0%}  Sylvanite  .  • 

— “  2U  ®^*^^^*^^“-**“*"*’**^*'**’' 

*  I  Siscoe 

i  Teck  Hughes  • 

^  i  Tough  Oak _ _ _ 

*  *  *  •  F'.  Tow*agamac  . 

^  j  Thompson  Call . . . . 

.  Tashota  . —  . . 


a.  o^A  '  . 

*  Waite  Ackerman  ...... 

_  !  Wright  Hargreaves . 

,  Algonquin  . . 

_  ^  :  Kirk  Hud  Bay . 

_  w  ;  Kirk  Townsite  ....... 

^  ij  :  Ritchie  . . 

_  u  ‘  St.  Anthony . . 

4.  I  White  Lake  ,  , , . ......  ... 

^  OiU— 

*  *  *  ■  i  Acme . . . . 

. . 


04^4' 

04  X 

04  X 

04  X 

06 

03 

.01 

.01 

OOX" 

.24 

.25 

20 

.23 

36 

.06 

03 

03  A 

02*4 

.02  X 

.04 

01 

03 

OOX 

.02  H 

02A 

02  A 

02  X 

03  W 

oox 

4  00 

4  05 

3  98 

3  98 

4  :5 

2  10 

.02-4 

.02  A 

02  A 

02  X 

04 

01 

.04 

04  A 

04 

04 

12 

Oix 

02^ 

02  A 

02 

02  X 

.12 

01 

09^ 

.11  A 

03  H" 

03X 

10 

02 

02  H 

02  A 

oix 

oix 

03 

OOX 

X  :o 

1  :o 

1  05 

1  05 

1  45 

30 

.141^ 

.14X’ 

13 

13 

21 

04  A 

.21 

.21 

16  X 

17  X 

23 

02  A 

02*4 

03 

02  X 

03 

36 

02 

17 

17 

16 

16 

22 

03 

04 

04 

04 

04 

07  W 

OIX 

om 

01  A 

01 

01  X 

02 

OOX 

3  10 

3  35 

2  55 

2  55 

5  00 

50 

06 

07  A 

06 

07  X 

OS 

02  X 

06  W 

00  A 

03  X 

06 

O^H 

03X 

1:  50 

12  75 

12  40 

12  40 

13  25 

9  00 

05 

06 

04 '.J 

04  A 

10 

02 

1  32 

1  35 

1  25 

1  28 

1  60 

.76 

1  08 

2  10 

1  88 

1  90 

2  50 

49X" 

04 

.03 

02  H 

OIX 

00  H' 

OOX" 

’75 

78 

74 

75 

1  25 

SO 

61 

62 

57  X 

.57  X 

72 

26 

5  30 

5  40 

5  00 

5  05 

5  85 

4  25 

00'^ 

OO'S 

OOX 

OOX 

014| 

OOX 

10  55 

10  60 

9  60 

9  75 

13  SO 

4  05 

01 

01 

01 

01 

01^ 

.00  X 

3  85 

3  85 

3  50 

3  55 

5  30 

.90 

25 

20 

29 

35 

.27 

29 

55 

20 

.OO’a 

OOX 

oox 

OOX 

01  H' 

OOX 

29  Cl 

29  75 

29  .50 

29  50 

30  25 

24  85 

.:o 

.20'^ 

18  X 

20 

41 

13 

.01 

.01  A 

01 

01 

02 

OOX 

.04 

04 

03  X 

03  X 

07 

-02  X 

04 

04't 

04 

04 

09  H 

02  X 

16  15 

18  25 

18  00 

18  00 

21  35 

14  70 

1  50 

1.50 

1  40 

1  40 

1  85 

58 

30 

30 

25 

26 

45 

20 

01  Ji 

01  A 

01 

01 

02H 

OOX 

.02H 

02X 

02 

02 

.08  W 

.01 

j  Alberta  .  . 
.  n  .1C  I  Ass  Oil  fls  Gas 
;  Baltac  . 


losx  •• 

I  Chem  Res 

20X  1-  1 LZ  I  Common.  W . 

...  •  Dalhousie  ,  . 

B-z  II"  ■  iz  '  East  Crest  . 

.  '  .  ..  ^  I  Home  Oil  .  . 

SiZ  1_’ '  ’  Homestead.  . 

7  J  :  Merland  .  . . 

2 '4  I  . 

SH  —  H  O’*'*  ,  ■ 

4  —  ^  j  Peninsular  . . 


75 

1  75 

1  25 

1  25 

3  00 

1  01 

79  X 

81 

76* 

77 

1  TO 

16 

30 

30 

24 

.24 

45 

20 

1  01 

25 

86 

2  93 

2  86 

2  87 

3  IS 

2  03 

.02  X 

.07 

.02  X 

.02X 

09 

OOX 

01  X 

OOX" 

'55 

55 

50 

52 

.70 

40 

07X 

.08 

07  X 

08 

12 

05 

.01  A 

01  X 

.01  X 

01  A 

02  X 

01 

.06 

06 

.06 

.06 

17 

.05 

.08 

.01 

13 

13  X 

12 

.12 

19 

.97 

80 

80 

,78 

.79 

1  17 

.60 

.18 

.05 

TO 

.10 

OOX 

09  X 

.25 

.02 

02  X 

02*1 

02  >i 

02  X 

09 

02 

06 

06 

.06 

06 

15 

.04 

80 

81 

.76 

.76 

2  05 

SO 

.07 

07 

.07 

..07 

14 

04 

.38 

.06 

TO 

10 

10 

TO 

.16 

4 

.50 

50 

.50 

.50 

85 

IS 

.20X" 

23  X' 

20 

24 

.50 

0 

.19 

.19 

19 

19 

.22 

.04  A 

08 

11 

.08 

TO 

.14 

01 

.14 

18 

.12 

12 

32 

07 

.12 

,13X 

.11 

nx 

20 

02 

Do  .  Voting  . 

FIXED  TBUSTS 

Can. -America  Trust  . 

Can.  International  Trust . 

Corporate  Trust  .  203 

Cumulative  Trust  .  SVj 

•First  Custodian . 260 

•Second  Custodian . 240 

•Div.  Trust  '  A" .  8X 

•  Do  . . .  6X 

•  Do.."C” .  245 

•  Do.,  "D"' .  4X 

First  All  Canadian  Units .  160 

•  ndependcnc#  Trust. . . IX 

•Low Triced  . 380 

•N.Y.  Bank  Trust.  / .  4 

North  American  Trust . 212 

•United  Fixed  .  4^ 

•United  Insurance  Trust  .  2  X 

•United  N.Y.  Bank  Trust  .  4*X 

•United  Oil  Trust  .  3X 

Grouped  Income  Shares . 

Distributors*  Group  Inr. 

North  Amer.  Trust  Shares  New  212 

Do..  Old . 203 

Cumulative  Trust  Shares .  ...  3  A 

American  Depositor  Corp. 

New  Corp.  Trust  Sh.  Accum  203 

Do..  Distrib . 203 

Five  Year  Fixed  Trust  Shares  374 

Old  Corporate  Trust  Shares  .  222 

•  U.S.  Funds. 


Unlisted  Canadian  Stocks 

Furnished  by  Kippen  &  Co.,  Inc. 

Bid  Ask. 

Acadia  Sugar,  pref .  2X 

Andian  National  Corp .  23  26 

Anglin-Norcross  5%  New  Pref. 

with  10%  Bonus .  4 

Allans  Kingston  Theatres,  pref  .35 

Allans  London,  pref  .  35  . . 

B.  C.  Pulp  &  Paper,  pref .  7 

P.  Burns  Units .  4  6 

Calgary  Power  S'";,  pref .  74 

Canada  A  Dominion  Sugar .  21  23; 

Canada  Life .  800  850 

Canada  Biscuit  New  Com .  S 

C anada  Packers  7%  pref .  62 

Do.,  com .  13  17 

Canada  Starch  pref . 60  ., 

Canadian  .4rena  . .  22 

Can.  Industries  Class  “A" .  81 

Do  ,  class  "B'‘ .  79  83 

Do.,  pref  .  tlO  114 

''anadian  Investors  .  3 

C  in.  Western  Nat.  Gas.  pref ... .  72 


—  3  Canadian  Light  *  Power,  com.  . .  20 

I  Canadian  Westinghouae  .  88 

—  "u\  Canada  VI  ire  A  Cable  6X%  pref.  lO 
_  I  Can.  Fairbanks-Morse.  com  . .  la 

I  Can.  Gen  Investment  Trust  .  39 

I  .A.  \V.  Chase,  pref  .  _ 

Claude  Neon,  pref .  20 

1  Crown  Trust . . 

I  Copeland  Flour  Mills,  pref  . .  ^ . 

I  Dom.  Foundries  &  Steel,  pref ...  69 

Ask.  I  Dom.  Manufacturers,  com  -  7 

I  Dunlop  Tire,  pref  .  4o 

86  I  Dupuis  Freres  8‘  c  ■ 

5,,  !  Eastern  Trust  ^  . 

i  Elgin  Cemeter>’  Co.,  Ltd . 

3*4  :  Federal  Grainjpref  30 

26 :  General  Steel  Wares  pref - -  4V 

••  Goderich  Elevator  10 

•  •  Guarantee  Co.  of  North  America 

Fully  Paid  . 185 

16X  Great  West  Life  . 330 

•  •  Halifax  Fire  Insurance .  13 

•  •  Imperial  Life  ■  .  240 

International  Proprietaries .  2b 

8X  P.  T  Legate,  pref  ,w,; '  ‘ '  ii 

Loblaw  Groceteria  Class  B  ....  11 

231  Loews  London,  pref  -  •:;,**  •., 

•  -  Melchers  Distilleries  Class  A..  IV 

..  Mansfield  Theatres,  pref.. .  30 

•  ■  Maritime  Tel.  A  Tel.,  pref .  10 

•  •  Do.,  com  .  *2 

•  •  Massev-Harris.  pref .  IbV 

Montreal  City  A  Dist.  Savings 

hank .  220 

810  M  ti.  Finance  8%  pref.  with  Bonus 

2  Com . . 

84o  Mount  Royal  Hotel,  pref . 

IVS  Do ,  com  .  •  • 

240  j  \  s.  Light  &  Power  com .  ...  .  35 


11 

11 X 

SX 

IVf, 

SX 

30 

10 

iix 

10 

lix 

16X 

19 

Reliaoee  Grain  Co  ,  pref  . 
48  1  Sovereign  Life  25'/c  paid 

74  TradenT  Building  Aaan  . . 

United  Grain  Growera  .  . 
Western  Breweries  Ltd  . . 
27  V  estern  Grocers  pref 

24  Do.,  com . 

20  luvestnienf  Trusts: 

9  Can.  America  Tr.  Shares. 
..  P'undamental  Series  “A’*.. 

. .  Do.,  Series  '  B”  . 

Grouped  Income  Shares . . 
15  X  broken  lota  only. 


j  OO  Stocks 

Supplied  by  Jenks,  Gwynne  A  Co. 

Bid 

Atlantic  Refining  com .  16Vj 

'  Bucke^^e  Pipe  Line .  25 

i  Eureka  Pipe  Line  . .  27 

1  Indiana  Pipe  Line .  4X 

i  National  Transit  .  8 

i  Northern  Pipe  Line .  4V| 


j  Prairie  Fine  Une . 

!  Southern  renn.  Oil  . . 
Southern  Pipe  Line  . . 

I  Standard  Oil  of  Cal.  . 
Standard  Oil  of  Indian 
Standard  Oil  of  N.J.  . 
Union  Tank  Car,  com. 

Imperial  Oil  . 

Inter.  Pete  Common. . 
j  Socony  Vacuum . 


Provincial  Bank 


Quebec  Pulp  A  Paper  prel  . 

Holland  Paper  pref  . 

Reliance  Grain  8A%  Ptef  •  •  •  • 
Sundard  Clay  Producta  Com  . 
Sun  Life  .Assurance  Co.  of  Can  . 

Supersilk  Hosiery  . 

Traders  Finance  pref . 

Thrift  Stores  pref  .  . . 

United  Grain  Growers  Com 
United  -Amusement  Class  ‘".A"..  . 
Wood,  -Alexander  A  James  pref. 


85 

18 

21 

40 

45 

80 

85 

100 

104 

37 

43 

IX 

S2 

59 

26 

340 

400 

27 

ia 

18 

23 

12 

13 

18 

Winnipeg  Stock  Exchange. 


Listed  Storks: 
Beaver  Fire  Co  . . 
Can.  Fire  Ins.  Co 


Great  West  Life  -Asa.  Co 
Home  Invest.  A  Sav.  Aaan 
Nor.  Can.  Mtg.  Co.  Ltd.,  pref. 

Pelisiiiers  Ltd.,  pref . 

Lo..  Com  . 


Unlisted  Storks: 

Beaver  Lumber  Co.,  pref . 

Blue  Ribbon,  pref . . 

Blue  Ribbon,  com . 

City  Dairy  7%  pref . 

Do.,  8‘ 7  pref . . 

Crescent  Creamery  Co.,  pref 

Gt.  West  Saddlerv-,  pref . 

Gt.  West  Saddlery,  com . 

Monarch  Life  10%  paid  .... 
Prairie  t.  ities  Oil  Co.,  Ltd . . . 


Bid 

Ask. 

100 

60 

63 

n 

5 

..  235 

..  35 

•  is 

.!  10 

X 

'  X 

80 

..  78 

85x 

34 

:!  '2x 

60 

80 

'. 60 

70 

..  5X 

..  1 

'ix 

..  18 

..  1 

"z 

FELDSPAR  A5D  SALT. 

Canadian  producers  shipped  479 
tons  of  feldspar  during  June,  ac¬ 
cording  to  a  report  issued  by  the 
Dominion  Bureau  of  Statistics  at 
Ottawa.  In  May,  423  tons  were 
shipped  and  in  June,  1931,  shipments 
totalled  1,643  tons. 

An  advance  of  9.0  per  cent  waa 
recorded  in  the  shipments  of  com¬ 
mercial  salt  by  Canadian  operators 
in  June.  Production  during  the 
month  reached  a  total  of  16,696  tons 
as  against  15^324  tons  In  Maty,  and 
14,125  tons  a  year  ago. 

Exports  of  salt  from  Canada 
amounted  to  736  tons  or  77.6  per 
cent,  above  the  tonnage  exported 
during  May.  Imports  of  salt  in 
June  totalled  13,041  tons. 


j  YEW  RECORD  AIR  TRAVEL. 

New  records  were  set  recently  on 
the  .Montreal-Quebec  passenger  air- 
I  line,  operated  by  Canadian  Airways, 
Ltd.,  when  the  company  had  to  press 
an  additional  plant  into  aervice  to 
acoemmodate  the  number  ot  persons 
'  desiring  to  use  this  air  rovte. 


MARKETS  WEAK 
PRE-ELECTION  i 
DEVEiOPMENTSi 


Heard  in  the 

Board  Room 


THE  HNANCIAL  TIMES,  MONTREAL,  OCTOBER  7,  1932. 


Trend  of  Security  Markets  in  September 


_  A  New  York  commentator  laat 

^llinir  FolloweH  Uncertainty  On  ^  (pointing  out  that  an 

roliowed  uncert^ty  cm  |  election  year  market  baa  never  been 

first  tJecnon  opcecn  or  ■  known  in  which  several  pre-election 
Hoover  i  scares  have  not  developed,  drew  at- 

_  !  tentlon  to  the  fact  that  so  far  the 

DECLINES  GENERAL  :  elecUon  had  found  mo  reflection  In 

_  I  the  current  market.  His  theory. 

,• _ I......  I  »  I  however,  was  confirmed  this  week 

Leading  Issues  Lose  Ground  ta  .^^hen.  following  upon  a  few  days  of  | 


Canadian  Markets  With  Vol- ,  backing  and  filling,  with  prices  gen- 
ume  of  T rading  Sharply  Re- ,  ©rally  drifting  lower,  President 

I  Hoover’s  initial  election  pronounce¬ 
ment  was  greeted’  with  nervous  sell- 
.  ,,  ,  which.  In  the  course  of  one  ses- 

Another  disappointing  week  has  j  market  relln- 

pas.aed  on  the  Tanadian  stock  ex- !  qulsh  a  considerable  part  of  the  ! 

chanse.c.  nuTlrr  most  of  the  period  :  ground  recently  gained. 

tr.adinc  was  slack,  lust  as  u  had  Without  any  evidence  of  panic, 

.  ,  ,  ‘  with  turnover  comparatively  light, 

been  duHne  the  last  two  weeks  ©f ,  ,iq,,idation  was  n^ertheless  per- 
i^epteraber.  with  prices  backing  and  |  slstent  and  reflected  not  only  the 
flliinc,  and  little  change  shown,  ex- !  uncertainty  of  the  .political  outlook 
oept  in  a  few  issues  hut  the  loss  of  patience  on  the  part 

Montreal  and  Toronto  markets  of  many  w'ho  have  been  anxiously 
have  followed  in  the  wake  of  New  j  looking  for  worthwhile  signs  of  de- 
Vork.  where  trading  has  been  small,  i  veloplng  of  an  upturn  in  business 
the  mirt'et  lacking  incentive,  a  waif- ■  ^-hich  would  provide  justification  for 
Ing  political  signs.  .''omething  of  a  4_be  broad  advance  In  prices  since 
constructive  nature  market  wise  was  I  June. 

hoped  for  from  Hoover’s  speech  on  |  f,reak  this  week,  on  the  other 

Tuesday,  hut  the  midweek  niarket ;  may  have  been  a  demonstra- 

reflectcd  anything  hut  optimism,  yon  on  the  part  of  the  professional 
Commentators  ^stated  that  the  Pc- 'element  w-ho  see  the  danger  of  a  | 
publican  platform  is  much  the  .same  Democrat  xdctory  at  thfe  polls  accord-  . 
as  its  policies  of  the  past.  '  Ing  to  some  observers  here.  Ih.  any 

renewed  alliance  between  Roosevelt ,  jg  general  feeling  that 

and  Sm.ith.  is  t.ikari  as  strengthen- ■  Canadian  markets  gave  a  good 
Ing  the  nemocratic  cause,  and  the  j  account  of  themselves,  again  reveal- 
Democratic  platform  is  regarded  as  |  of  the  healthy  technical 

less  conservative  than  that  of  the  i -ogj^fon  here. 

Republican  partv.  |  *  ’  ¥  ¥  ¥ 

While  conservative  optiml^sm  con-  fanadian  Pacific, 

tinues  to  be  the  note  sounded  h> 

authorities  on  business,  it  Is  gen-  The  Statist  CLondon)  expresses 
crallv  admitted  that  recovery  In  the  hope  that  ‘’the  government  will 
business  of  industries  has  been  j  lose  little  time  in  carrying  the  pro¬ 
slight  in  the  Tnitcd  States  In  Can-  ■  posals  of  the  Duff  Commission  into 
ada.  while  wheat  has  moved  in  •  effect  and  particularly  the  proposal 
much  greater  volume  than  last ;  that  machinery  should  be  provided 
year,  prices  have  continued  dlsap-  j  for  the  oo-operation  of  the  two  sys- 


OsLER,  Hammond  &  Nanton 
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■HmuiiiiiniiinnHiniiiHHnmimal 

■  IMBIBIB  ■  an— TlTTTT'TBT'IgTTMWTTnrrTMM 


SEPTEMBER  MARTS  Threshing  Is  Being  j 

OPENED  STRONG  i;., 

The  Bank  of  Montreal  s  telegraphic 
D  II-T  17ACI7n  ACC  report,  issued  Thursday,  says: 
DUl  1j/Iu1j1/  urr  Harvesting  operations  are  nearing 

completion  except  in  the  northern 
.  ,  areas  of  Alberta  and  Saskatchewan, 

rnce  Changes  Comparatively  where  approximately’  20*1^.  to  30%  of 


NO  IMPROVEMENT 
MONTREAL  TRAM 
GROSS  REVENUE 


authorities  on  business.  It  is  /Tbe  Statist  (Dondon)  expresses  Small  as  Activity  the  crop  remains  to  be  threshed.  For  First  Eight  Months  of  -  nrrrnpvn  vAmirv 

crallv  admitted  that  recovery  in  the  hope  that  ‘’the  government  will  Good  progress  has  been  made  des-  n  -  .  v,  n  •  i  o  DITIDEJrD  IfOTICE. 

business  of  industries  '  has  been  |  lose  little  time  in  carrying  the  pro-  Dries  Up  pile  delavs  through  f^^^^  Current  Year  Craig,  Luther  &  Comply  _ 

slight  in  the  Tnitcd  States  In  Can- ■  ppsals  of  the  Duff  Commission  into  unroir  tr Vi-trnwncMv.T  rains  during  the  past  tw-o ‘weeks  All  .  Estate  to  Pay  Dividend  NOTICE  is  hereby  given  that 

ada.  while  wheat  has  moved  in '  effect  and  particularly  the  proposal  iVJlDita  WLKt.  LACfct'IlUIN  grains  are  grading  high,  although  DHClWN  AT  $8,919,514  -  dividend  of  TWO  DOLLARS  A^ 

much  greater  volume  <ban  last ;  that  machinery  should  be  provided  -  some  bleaching  from  frosts  Is  re-  - -  A  dividend  sheet  for  the  creditors  FIFTY  CENTS  (52.50)  per  sha 

year,  have  ooTitinued  dlsap- j  for  the  oo-operation  of  the  two  sys-  The  Canadian  stock  markets  dur-  ported  In  Alberta.  In  Quebec  good  A  further  substantial  reduction  of  the  bankrupt  estate  of  Craig.  Lu-  for  the  quarter  ending  Septemb 

pointing  j  terns  so  as  to  secure  the  elimination  ijjg  month  of  September  were  ©U  round  crops  are  now  assured,  In  number  of  passengers  carried;  ^her  and  Company,  brokers.  Is  now  30th,  1932.  has  been  declared  up< 

The  volume  of  business  has  ^en  ;  of  duplicate  services  and  the  avoid-  characterized  bv  a  distinct  two-way  better  than  and  In  gross  revenue  was  exDerl-i^°  course  of  preparation  and  the  paid  in  Capital  Stock  of  the  Coi 

greatly  reduced  In  the  first  week  of  j  ance  of  unnecessary  expenses,  .  .  ^  vniiim«  aithmip-h  average.  In  Ontario,  with  the  har-  k  ac  ♦  i  m  ^  i  '  should,  according  to  Robert  Wilson,  pany,  to  shareholders  of  record 

October,  .about  half  of  previous  among  the  principal  contributory  movement  of  good  volume  although  vesting  of  roots  and  late  fruits  well  -Montreal  Tramways  ln,c.A.,  ‘’provide  for  a  substantial  ini-  Thursday,  the  6fh  day  of  Octob 

weeks.  At  midweek  the  volume  in-  causes  of  the  present  acute  rail-  slightly  .below  that  of  the  preceding  under  w-a.v,  a  generally  satisfactory  ^le  first  eight  months  operations  ;  tlal  dividend."  1932,  at  4  o’clock  p.m.,  and  payal 

creased  This  is  the  first  time  way  problem  In  the  Dominion  have  period.  Indications  early  In  the  crop  season  is  drawing  to  a  close.  In  of  the  current  year.  Figures  sup-  f  P-  Craig  and  E.  G.  Graves,  on  Saturday  the  15th  day  of  Octobi 

Ing  Increased  appreciably  in  a  de-  been  the  unwarranted  duplication  of  month  were  that  bullish  tendencies  the  Maritime  Provinces  harvesting  of  niipri  hv  R  V  Watt  .»  I  partners  in  the  company,  have  ap-  1932. 

cling  market  since  the  July  recov-  services  in  the  past  and  the  aggres-  would  continue  but  irregularities  grains  Is  practically  completed  with  v  j  .  o  ‘  for  their  personal  discharge  viv  nrHor  nf  tvo 

ery  started.  Possibly,  some  sell-  sive  and  uncontrolled  competition  that  later  developed  tended  to  dry  up  yields  and  quality  good.  In  British  President,  show  a  decline  of  8.24  from  bankruptcy,  amd  the  court  has  ^  order  or  the  Bo.ird. 

ing  Is  being  done  hcause  of  the  between  the  two  trans-continental  general  trading  and  the  period  closed  Columbia  grain  yields  are  100%  of  P®''  gross  for  the  eight  ‘  fixed  October  18  as  the  time  for  PATRICK  DUBEE, 

holiday  next  Mondav  in  Canadian  systems.”  „  «  «  awial ting  some  news.  average;  other  crops  in  general  are  reo^ths.  which  suggests  there  has  I  the  hearing.  Mr,  Wilson,  In  a  let-  Secretary-Treasur 

markets,  while  the  .4merican  mar-  ¥  ¥  ¥  ¥  jjj  Montreal  the  greater  part  of  highly  satisfactory.  been  no  improvement  to  date,  for  It  |  ter  to  the  creditors,  points  out  that 

kets  will  remain  open  .  British  American  OIL  September  was  given  over  to  irregu-  — - - - -  will  be  remembered  that  at  the  the  assets  o'f  these  partners  are  September  19th,  1932. 

Easier  tendencies  again  prevail-  ttrtttet,  AmeriraTi  movements  among  leaders  that  D  p  annual  general  meeting  of  the  com- i  vested  in  the  trustee  and  will  be  ■  -  = 

ed  on  the  Montreal  Stock  Exchange  pareholders  of  British  America  common  with  the  '■'*  lo  lesl  pany,  the  president,  Julian  C.  Smith. '  realized  for  the  creditors  of  the  Tur 

last  week  Volume  shrank  to  48,-  -RUl  ne  giaa  to  near  rrom  j.  c.  strength  previously  shown.  The  fall-  Weeklv  Pass  Svstem  reported  that  first  quarter  revenues ,  estate.  ^  ..... 

f)12  share.s  as  against  59.21a_in  fh®  |  ^f‘”®T_treasurer^^that^^he^j^lume  ure  of  business  Indices  to  offer  more  ^  ^  were  down  6  58  per  cent,  from  the'  - -  Torlf.HlIffhPC  Rnlrl  Mllll 

preceding  period  and  lTr.6n8  in  of  business  enjoyed  by  the  company  corresponding  period  of  last  year.  Dom  Motors  to  ProAici*  I  CwR  llUgllCO  UUlU  IIIIIII 

the  corresponding  week  of  1931,  Ini- j  this  year,  ^d  the  pronts  earned  expansion  brought  about  a  slow-  Vancouver.—  B.  C.  Electric  Rail-  The  interim  report  shows  that  up,  "‘OlOFS  lO  rrOOUCe  LIMITED 

tial  activities  gave  indications  of  la-:  therefrom,  have  permittM  tne  ae-  movement  in  the  sec-  Company,  operating  subsidiary  to  the  end  of  August  the  company'  Dc  VaUX  Car  at  LeaSlde  t 

tent  strength  hut  a  combination  of  1  claration  and  payment  of  the  dnl-  thence  until  the  end  B.  C.  Power  Corporation,  intro-  carried  190,544,989  revenue  and  - -  Personal  Liability) 

circumstances  tended  to  blast  hr^es  dend  for  the  tnirn^  September,  trading  on  the  local  ^uced  on  October  3  a  system  of  |  transfer  passengers.  as  against  Toronto  Bureau  The  Financial  Timea.  |  KIREXAYD  LAKE,  OJfT.,  CA^fAl 

of  further  recovery  and  P’’’®®®  market  was  extremely  dnll,  -with  weekly  passes  over  Vancouver  211,089.688.  a  reduction  of  20.544,-  Toronto.— The  Financial  Times  is  mhoDiroPtnre  thio 

eased  off.  The  trend  of  Montreal  B.A.  Chi  has  establish^  a  fuel  oil  rally  turnover  dropping  sharply  from  street  car  lines  and  on  inter-ur-  6.09,  or  9.73  per  cent.  For  the  same  advised  officially  that  the  DeVaux  , 

followed  closely  that  of  New  ^'^®  record  volumes  transacted  dur-  ban  trains  within  city  limits  where  period  the  company’s  gross  reve-  car  manufactured  by  Continental  j  ^  1 

prevailing  sentiment  moving  for- j  keting  the  Feas  Burner  In  C^ada^  city  tickets  are  accepted.  The  plan  nues  declined  to  $8,919,514,  against  Motors  Company  for  the  United  |  °P^®“ber  ] 

ward  and  backward.  At  present  sales  ^e  limited  to  marked  by  a  somewhat  is  experimental,  the  aim  being  to  .$9,720,200  in  the  first  eight  months  States  market,  will  be  produced  by  I  to  shareholders  record 

Breadth  of  trading  shrank  to  Hamilton  and  Toronto,  but  other  ascertain  results  before  deciding  of  1931.  a  reduction  of  $800,686  for  Dominion  .Motors,  Limited,  at  its  ‘be  close  of  business  October  14 

small  proportions,  there  being  an ;  territories  may  De  aaaea  laier,  ne  ^  thirty-three  issues  with  net  uPon  permanent  polic.v.  the  period,  or  8.24  per  cent.  For  the '  Leaside  plant  for  the  Canadian  mar- 

average  of  less  than  40  issues  dealt  1  states.  ^  ^  ^  ^  gains,  and  forty-three  with  losses.  '  Passes  cost  $1.25  each  will  be  whole  of  1931,  gross  receipts  were  ket  and  will  be  known  as  the 

'In  each  session.  Brazilian  Trac- j  September  sales  totalled  506,926 !  falid  from  5  a.m.  Monday  until  5  5.O6  below  those  of  1930.  If  it  is  “Frontenac.”  Contracts  consum-  Treasur 

tion  wa.s  by  far  the  most  active  is- 1  Shawlidgan  W.  P.  shares,  as  compared  with  544,528 1  e  m.  the  following  ilonday.  Passes  a.ssiimed  there  is  no  further  In-  mating  this  agreement  have  been  ' 


Decline  of  8.24  p.c.  Indicated 
For  First  Eight  Months  of  i 

Current  Year  ! 


DIVIDEND  NOTICES,  ETC. 


Canatilan 

Cempanp 

iLimiteb 

Dividend  yotice 
the  quarterly  Dividend  of  l%% 
*  on  the  PREFERRED  STOCK 
of.  the  CANADIAN  BRONZE 
COMPANY.  LIMITED,  has  been 
declared  payable  the  let  day  of 
November,  IMZ,  to  Stockholders  of 
record  ae  of  the  ZOth  day  of 
October,  193Z. 

Alto  a  quarterly '  Dividend  of 
Thirty-one  and  one-quarter  OII4) 
Cents  per  Share  hat  been  de¬ 
clared  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LIMITED, 
for  the  three  months  ending 
October  Slat,  1932.  Payable  the 
1st  day  of  November,  I93Z,  to 
Stockholders  of  record  at  of  the 
20tb  day  of  October,  1932. 

By  Order  of  the  Board, 

W.  C.  PAQUETTE, 
Assistant  Secretary. 
Montreal,  P.Q.,  ,  ■  • 

September  3«tb,  1932.  J  ' 


DIVIDEND  NOTICES.  ETC 

PENMANS  LIMITED 

I  DIVIDENT)  NOTICE. 

NOTICE  Is  hereby  given  that  t 
following  Dividends  have  been  d 
dared  for  the  quarter  ending  tl 
31st  day  of  October,  1932. 

On  the  Preferred  Stock,  one  ai 
one-half  per  cent.  (1%%),  payab 
on  the  Ist  day  of  November  to  Shar 
holders  of  record  of  the  21st  day 
October,  1932. 

On  the  Common  Stock,  Sevent. 
five  Cents  (75c)  per  share,  payab 
on  the  15th  day  of  November 
Shareholders  of  record  of  the  5th  di 
of  N’Ovember,  1932. 

By  Order  of  the  Board.  4  ' 

C.  B.  ROBINSON. 

Secretary-Treasurt 
Montreal,  September  26,  1932. 

I  Montreal  Tramways  Compai 


Craig,  Luther  &  Company 

Estate  to  Pay  Dividend 


DITIDEND  NOTICE. 


„  Estate  to  Pay  Dividend  NOTICE  is  hereby  given  that 

SHOWN  AT  $8,919,514  -  dividend  of  TWO  dollars  A^ 

-  A  dividend  sheet  for  the  creditors  FIFTY  CENTS  ($2.50)  per  sha  I 

A  further  substantial  reduction  of  the  bankrupt  estate  of  Craig,  Lu-  for  the  quarter  ending  Septemb 


cry  siarfcn.  some  t'Cii- 1  give  and  unconiroiiea  compemion  that  later  developed  tended  to  dry  up  yields  and  quality  good.  In  British  ouuw  a,  ueciine  oi  o  c* ,  from  bankruptcy,  Bin 

ing  Is  being  done  beause  of  the  between  the  two  trans-continental  general  trading  and  the  period  closed  Columbia  grain  vields  are  100%  of  P®®  eenf-  In  gross  for  the  eight  fixed  October  18  ai 
holiday  next  Mondav  in  Canadian  systems.”  awial ting  .some  news.  average;  other  crops  in  general  are  leonths.  which  suggests  there  has  I  the  hearing.  Mr.  1 

markers,  while  the  .American  mar-  ¥  ¥  ¥  ¥  Montreal  the  greater  part  of  highly  satisfaeforv.  been  no  improvement  to  date,  for  It  |  ter  to  the  creditors. 


By  order  of  the  Board. 

PATRICK  DUBEE. 
Secretary-Treasur 


- — - — ,  will  be  remembered  that  at  the  the  assets  o'f  these  partners  are '  ®®Pf®™^®>’  1^32. 

IacH.!/.  T«  annual  general  meeting  of  the  com-  i  vested  in  the  trustee  and  will  be  - 

lecmc  lo  lesi  pany,  the  president,  Julian  C.  Smith. '  realized  for  the  creditors  of  the  thf 

Weekly  Pass  Svstem  reported  that  first  quarter  revenues ,  estate.  ^  ...  . 

Kiy  rass  oysiem  g  - -  Topif-Hllflrhoc  H 

corresponding  period  of  last  year.  Dom  Mrtfnra  tn  I  wvH  IlllgllCO  U 

Vancouver.-  B.  C.  Electric  Rail-  The  interim  report  shows  that  up,  ^OHI.Motors  to  Produce  LIMITEI 

any.  operating  subsidiary  to  the  end  of  August  the  company'  De  VaUX  Car  at  Leaside  evr,  Poronnoi  t 


THE 

Teck-Hughes  Gold  Mini 

LIMITED 

(No  Personal  Liability) 


K.  P.  EJEMONS, 

Treasur 


and  Smelter.s  off  7  to  77',^.  ,  Street  to  tbe  surcessfirl  delivery  of  volume  were  Brazilian,  which  eased  ;  trip. 

In  loronto  Dominion  Stores ;  Beauharuois  Into  the  %  to  11;  .Nickel,  off  Tg  at  10% ;  I  - 

shares  lost  a  point  and  Smelters  i’ |  p^^ver  field.  Shawinigan  shares,  Canadian  Pacific,  %  higher  at  18%;  | 

points,  while  lord  A  was  down  oxer  I  month  moved  up  Bridge  off  2%  at  18%;  Massey  off  j  //I  YfllS  IsSUC 

2  points  and  International  Ni®k®l  |  ^  ^  23%  have  ‘4  at  6:  McCall  off  1%  at  9%;! 

down  1  4i  ■  now  dropped  back  to  14%.  Power,  up  1%  at  36%;  Breweries,  a  | ' 

tlon  slipped  1.4,  ipoints  ana  Page-  ^  v  point  at  17\^;  Steel  Car,  off  I  Charges  Against  Macaulay  in 

Hersey  4  points.  of  these  'nnmlniftii  Hrl^lire  2  at  Power  Corporation  off  i  Warrant  for  Libel . 

issues,  most  of  w'hich  are  inter-  b  •  13%;  Quebec  Power  off  2%  at!  Sentiment  Grows  Against  Hur- 

listed.  the  list  sagged  fractionally.  The  relative  Importance  of  the  14%;  Shawinigan.  of  1%  at  17%;,  rled  Action  P.G.E.  Sale  ..  .. 

The  oil  .shares  continued  to  move  Caughnawaga  bridge  contract,  at  a  steel  of  Canada,  higher  at  20%;  .News  of  B.C.  Power,  Internat. 
■with  the  tide,  the  sharpest  loss  be-  time  when  there  is  such  a  paucity  Winnipeg  Electric.  1%  higher  at  5%.  ‘  Power;  Other  Utilities  ..  .. 
ing  shown  by  Canadian  Oil  com-  of  ]arge  industrial  undertakings,  _  ;  Mayor  Protests  Receix-ership 


per  cent.,  there  is  shown  a  figure 
of  $13,370,000  approximately,  or  a  «•  .jw.  itmiwulm,  |  Toronto. — The  time  for  deposit 

■'1  decline  for  the  entire  year  of  about  _ .  tu  c:  •  1  ,  bonds  of  Ontario  Power  Service  C< 

*i  :«0,000  1„  „o..  receiply  i  “"raljerr I"'?  HJ-dro  , 

In  View  of  the  indicated  reduc-  during  the  past  week  in  harvesting  extended  to  Oc 

tion  in  gross  revenues  which  must  sugar  beet  crops  in  the  Emerson.  ^^th  official  notice  to  that 
find  reflection  In  net,  there  Is  rais- ,  Gretna  and  Altoma  districts  of  south-  S®®*  ^h®  ^ 

2  ed  the  question  of  the  company’s  Manitoba.  Preliminary  field  dro-Electnc  Power  Commission 
city  rental  Payment  of  $500,000.  In  g^e  declared  to  have  shown  an  „„„„  ^  , 

2  accordance  with  the  terms  of.  the  extremely  high  sugar  content,  and  .  original  offer  expired  Oct. , 
existing  contract,  ^st  year,  earn-  t^g  g^op  will  apparently  be  the  best  Provision  was  made  that  it  mlf 
only  $7,918  in  excess  of  p^gj^gg^j  jjj  ^j^g  , province.  In  the  ^  extended.  j 

this  figure,  so  it  is  obvious  that  g^gg  question  400  acres  -were 

3'  earnings  of  themselves  are  unlikely  planted  to  sugar  beet.  OT'P'RPP  citv  pppopt®  sttipti 

1  to  he  .diiffirient  to  meet  this  obliea-  ^  mu.  I  ’a  a.  au.  .  ytEBLt  till  KLI  OKTSj  SUBFLl 


rt  Harvttting  of  Sugar 
Beet  ..Crop  In  So.  Manitoba 


Time  Extended  For  Deposit 
Ontario  Power  Service  Bon 


ing  snown  oy  yanaaian  wii  com- 1  „f  jarge  industrial  undertakings,  ,  ,  j  ‘Mayor  Protests  Receivership  I  this  figure,  so  it  is  obvious  that  g^gg  jg  question  400  acres  -were  - 

mon.  which  was  1%  lower.  The ;  has  resulted  In  keen  Interest  being  Mckel  Again  Leads.  ,  for  North  Vancouver .  3  i  earnings  of  themselves  are  unlikely  igg^g^  tHSar  bTt  OT’FRPr  riTT  PPPnPT«  «rpPTi 

rest  of  this  group  showed  fraction-!  manifested  as  to  when  tenders  will  Although  security  trading  for  the,  Keen  Bidding  for  Bond  Issues  I  to  be  sufficient  to  meet  this  obliga-  The  cron  will  be  sent  to  the  far-  till  REPORTS  SURPLi 

al  declines.  The  leading  oil  com- ;  he  called  and  the  xvork  actually  got  month  on  the  To'routo  Stock  Ex- 1  Being  Offered .  3  tion.  The  company’s  balance  sheet  *q_y  g.  ^  a  /^.^gud  Forks  of  the  Quebec _ Ordinarv  revenues  of 

Xed  neT  ea'rn'inl  nowejTeirtWs  i  structural  change  fell  short  of  the  exceptional-  How  Taxation  is  Throttling  shows  an  Item  of  $500,000  contln-  American  Beet  Sugar  company,  of  city  of  Quebec  exceeded  ordinary 

^par  notluhlHndinrwhich  vield'^"^  requirements,  are  concerned,  ly  ^gh  figures  of  August  by  some ,  Prosperity  of  Country .  3  gent  fund,  and  Utilization  of  this  ^gg  colo.,  which,  in  conjunction  penses  for  the  fiscal  year  en. 

at  ci’irrenTnric^^  Domjmon  Bridge  Com-  90,000  shares,  it  far  exceed^  the  |  October  Markets  Unsteady  in  account  would  not  be  unlikely,  to  the  Industrial  Development  April  30,  1932.  according  to  a  rep 

hi^h  P^U  pany  advise  tenders  have  not  yet  volume  of  September.  1931.  ^ToUl  Presidential  Years .  4  provide  the  contract  rental.  gt  Manitoba,  has  been  promoL-  of  the  city  treasurer.  Revenue  I 


are  high.  been  called  although  they  have  been  turnover  for  both  boards  was  486,878  Carlisle  Says  Goodyear  Tire  - ; - 

The  trend  of  the  Triarkets  during  expecting  this  from  day  to  day  since  shares  with  the  listed  section  con-  Dividend  Earned  . .  5  f.. *1,.  Am  lasnA^I 

the  week,  as  indicated  in  the  daily  ,jefinitely  announced  the  trlbutlng  approximately  82%  of  the  News  of  International  Paper,  inaicunenis  /Are  issuea 

figures  of  The  Financial  Time.' |  bridge  would  be  built.  It  is  now  total,  a,. much  larger  proportion  for  Thrift  Stores,  etc .  5  Af’^ainst  Insull  Brothers 

■weighted  index,  was  as  follows:  -  believed  tenders  will  be  asked  for  the  division  than  usual.  Corporation  Series  No.  15  —  _ _ 

Financial  Tiroes  Weighted  Index.  this  xx-eek  and  will  likely  be  return-  Leadership  of  the  list  was  again  Goodyear  Tire  &  Rubber  ...  5  r-uira  —Qnmn  1  Tncsnli  7 

Toronto  Montreal  Standard  =5ble  before  the  end  of  the  month.  vested  in  International  Nickel,  al-  steel  Business  From  Railroads 

Stock  Stock  St’k  &  Min.  ;  ¥  ¥  ¥  though  the  base  metal  issue  did  not  is  Anticipated .  6  ^bVeH  rinr^ne  the  t 

Exchange  Exchange  Etohange  j  Imperial  Oil.  dominate  the  market  to  the  same  ex-  Airplane  Plays  Important  Role  .  ...  inHirteH 

Sept.  28  .  42  8  32 .3  68  6  i  Gil  circles  hear  that  the  Imperial  ent  as  in  'Au^st. .  In  Business  To-day .  7  b,=  'hrnthpr  Martin  on  char 


ing  the  sugar  beet  groxx-ing  mox-e-  ailed  $3,748,101  against  expendltu 
ment  in  this  province.  of  $3,747,191,  leaving  a  surplus 


Sept.  28  . 

42  8 

32  .3 

68  6 

Sept.  29  . 

42,1 

31  6 

67  9 

Sept.  , 

41  6 

31  4 

68  0  ' 

Oct.  1  . 

41,9 

31  5 

67.3 

Oct.  3  , 

41.5 

31  3 

67.2 

Oct.  4  . 

41.6 

31.4 

67.3 

Oct.  5  . 

41  7 

29  9 

66.3 

1932— 

High  .  . 

40.'7 

35.8 

72.4 

Low .  .  . 

27.7 

17.9 

47.7 

1931— 

High  .  . 

76.1 

66.0 

80.0 

Low.  .  . 

35.0 

29.0 

56.0 

j  Oil  circles  hear  that  the  Imperial  eat  as  In  'August.  In  Business  To-day . 

Oil  Co.,  Ltd.,  has  embarked  on  an  With  regard  to  the  action  of  the '  Big  Shipments  of  Wheat  to 
^expansion  programme  to  enable  it  whole  board  during  September  It  China  from  Vancouver  •• 
j  to  operate  on  an  extensive  scale  in  would  be  hard  to  find  a  month  that  The  Crisis  at  Ottaxva — ^As  Seen 
the  Prairie  Provinces  of  Canada  held  such  xvidely  divejigent  trading  by  Darling . 


by  Darling 


Heretofoire.  it  was  said,  most  of  within  its  compass  Opening  with  |  The  Future  of  Economic  Na- 


Chlcago. — ^Samuel  Insull,  72  year 
old  public  utility  ruler  until  hi.s  :: 
realm  crumbled  during  the  depres- 
Sion,  xx-as  this  -week  indicted  xx’ith '  :: 
his  brother  Martin,  on  charge.?  ofi  j: 
embezzlement  and  larceny.  T’ue  col- .  •• 
lapse  of  the  Insull  holding  compan-  i: 
ies  caused  losses  of  many  millions.  '  :: 

The  indictments  xx-ere  hasel  on 


I  the  oU  and  gasoline  used  in  Western  all  the  Impetuosity  that  had  char-  tionalism . 

i  Canada  mox-ed  there  from  the  United  acterized  the  previous  two  months.  Close  Scnltiny  of  Bondholders 


i-  ovcl  oxuuuuiiL  charges  that  funds  were  abstracted 

tlOUBliSni  ••  4*  *  »  •  »  •  »  «•  8  In 


;  States  by  railroad,  but  since  the  tm-  the  list  blazed  through  the  first  half  jg  Recommended . 

'  position  of  the  import  duty  on  re-  of  the  period  xxith  records  for  dally  a  Page  o'f  Information  for  In- 

I  fined  products  from  other  than  Em-  high  volume  broken  repeatedly  qulring  Readers . 

I  pire  nations  United  States  com-  The  chanve  came  overnight  and  News  of  Dome.  Noranda.  Plo- 


qulring  Readers. 


Winnipeg  Electric  August 


pire  nations  United  States  com-  The  chanve  came  overnight  and  News  of  Dome.  Noranda.  Plo- 

I  panics  hax-e  had  to  alter  their  plans,  was  as  sudden  in  its  occurrence  as  neer  and  Cither  Mines .  10 

i  The  Imperial  Oil,  If  xx'as  reported,  previously  the  x'olume  had  been  in  Co-operative  Mine  at  Inverness 

xvill  refine  its  products  at  Halifax,  Its  Intensity.  Dally  turnover  dwin-  Makes  Record  . .  10 

i  where  expansion  is  under  way,  and  died  to  meagre  proportions  broken  Mixed  Mox-ement  In  Standard 


Net  and  Gross  Declined !  applied  for  acreage  at  Churoblll,  by  Intermittent  periods  of  actixlty  Exchange  Prices 

_ I  Man.,  for  storage  facilities.  From  that  lessened  with  each  occasion  Need  for  Curtailment  of  Fire 


Gross  and  net  earnings  of  Mani-  ‘h® 

toba  Power  Company  rex-ealed  sub-  .  c 

Btanrial  increases  for  the  month  of  ...  ,  Lai^  se^ra. 

Allgust  last.  Cumulative  figures  for  .  ^  Is  understood  th^  earnings  of 
the  eight  months  ending  Aueust 

were  also  substantially  higher  '  year  ended  September  30th  last  will 
Gross  earnings  for  the  period  In-  ^®  a  share  against  cur- 

creaked  $27,028  to  $122,193  while  op-  dix-idend  requirements  of  $3  a 

eratlng  expenses  were  reduced  over  •’®^’'  oome  Increase  is  expected  to 
$2,000  to  $22,112  leaving  net  up  $29,-  Pf  s^own  in  unit  and  dollar  volume 
575  at  $100,081.  Eight  months  gross  sales  which  will  be  further  Im- 
was  $184,620  higher  at  $991,035  and  Proved  by  economies  in  operation, 
net  up  $185,801  at  $795,090  ^®  ^ow- 

Comparative  figures  follow: —  ever,  bv  Increased  taxation. 

1932  1931  !nc.  Appreciation  in  the  company  s 

Aufust^  Investments  mav  be  an  Important 


there  it  plans  to  supply  the  west.  Dally  totals  for  the  whole  list  sank  Waste  Emphasized .  11 

^  ¥  ¥  ¥  away  beneath  figures  that  had  pre-  Deposits  and  Call  Loans  Higher 

Laura  Secord,  xdously  been  marked  up  in  certain  in  August  ..  ,.  . .  12 

It  Is  understood  that  earnings  of  individual  Issue©  and  the  board  took  Bank  Deposits  Are  Basis  of 

Laura  Secord  Candy  Shops  for  the  on  on  attitude  of  quiescence  In  shajp  Credit  . 12 

year  ended  September  30th  last  will  contrast  to  the  openin,g.  Panic  and  Credit  Strain  in  US 

be  about  $5  a  share  against  cur-  •««  «  -r  *  Further  Relieved  .  .  12 

rent  dixldend  requirements  of  $3  a  jllnlim  Very  ACuTe.  Analysis  of  the  Canadian  Secur- 

year  Some  Increase  is  expected  to  During  September  the  Standard  ity  Markets .  13 

be  shown  in  unit  and  dollar  x-olume  Stock  and  Mining  Exchange  aigain  Major  Problems  to  be  Solved  by 

of  sales  which  will  be  further  im-  xx-itnessed  a  great  deal  of  activity.  Life  Companies .  13 

prox-ed  bv  economies  in  operation.  Sales  expanded  materially  as  com-  oafArc’  inHo 

This  will  be  offset  in  part,  how-  pared  ■xvlth  previous  months  and  invesrors  inoex. 

ever,  bv  Increased  taxation.  were  tiie  largest  since  August,  1931.  Abitibi .  2  Cen.  Brock  Hotel  4 


Investors’  Index. 


from  two  financing  companies  in  ’ 
ft  the  Insull  utility  system  and  used ; 

to  support  a  marginal  atock  market 
ft  account  maintained  by  Martin  In- : 

sull.  I 

Aq  Samuel  Insull  was  alleged  In  the: 

indictments  to  have  had  knoxx-ledgo  j 
jq  of  the  withdrawals -and  to  have  ea- 1 
dorsed  a  cheque  for  part  ot  the ! 
.|q  abstraction.  The  total  of  funl.s 
allegedly  diverted  was  $514,942.74.  | 

-A  county  grand  jury  returned  the 
indictments  in  open  court  after  de- : 
A,  liberating  less  than  an  hour  on! 
'  evidence  given  them,  by  six  wlt- 
nesses. 

Writs  were  issued  im.mediately  for 
j9  the  arrest  o’f  the  two  (brothers  Ac- 
"  tion  was  started  to  extradite  Sam- 
11^  uel  Insull  from  Paris,  where  he  has 
been  since  shortly  after  the  flnanc- 
■jg  ine  m.achinery  for  his  vast  holdings 
collapsed,  and  Martin  Insull  from 
Orillia,  Ont. 


PUP 


AppreclatioD  in  the  company’s  A  total  of  11,568,760  shares  changed  i  A!co  Products  •  -  ^  i  Goodyear  Tire. . 
investments  may  be  an  Important  hands,  compared  with  9,901.498  len^T^iephoife  ^ .  3  i  in^!^¥^er’ 


Ooe**  *2^159  balance  sheet  Surplus  August  and  7.912,912  in  September  !  b®  c  Electric 


Oper.  #*Kpen*es  22.112  24,159  *2,047 

Net  earnings  $100.08!  $71,006  $29,075 

Eight  mos.  end. 

-Aug.  31 — . 

Cross  $99!.035  $806,415  $184,620 

Oper.  exp.  195.945  I97,J26  *1,181 

Net  earnings  $795,090  $609,289  $185,801 
* — eDcrease. 


has  been  built  up  steadily  since  last  year, 


B.  C  Packers 


14  *  Int.  Power  Secs. 
I  1  Kelvinator  Corp 


5  Texada  Island  Ore  Held 
5  Suitable  For  Sponge  Iron 


1926  and  investments"  in  high  grade  With  respect  to  value  of  shares  B^^c.  1 1 


bonds  have  grown  accordingly,  traded,  the  increase  was  even  more  j  Brazilian  . .  - 

^  ^  ^  *  pronounced,  being  moer  than  2V4  Canada  Cement. 

Bathurst  P.  &  P.  oiJlHon  dollars  higher  than  the  cor-  Aj-wTy*'"'' 

Although  current  operation  of  responding  month  a  year  ago.  al-*  can!  Dredge 


mJlHon  dollars  higher  than  the  cor-  gan.  Steamships  i  | 


5  I  London  Life  ii  'Vancouver. — Magnetlde  Iron  ore  of  I 
I  j  Man.  Povifer  ...  4  Texada  Island  has  been  subjected  to  I 

1  !  Mont?'Tm^ms*  ' '  14  ^®''^s  the  laboratories  of  the 

2  i  Nat.  Bldg.  Co  . .  5  mines  branch.  Ottawa,  at  the  request 

2  ef  the  Province  of  British  Columbia, 


!  subjected  to 
ries  of  the 


the  Bathurst  Power  &  Paper  Com-  though  slightly  below  the  total  for  c  G.  ^nvestmenta  J  |  p  Bu^^s^s^  oC  ^^14 


pany  are  stated  to  be  on  a  very  August.  c  w  N  CaGs 

U  a  fs,.  limited  scale,  it  is  understood  that  The  total  was  $7,882,421  for  Sep-  oom.  Bridge  .  ..  14;  Thrift  Stores  ..  5 

DUmS  GL  Gompany  Disposes  the  balance  sheet  now  shows  an  In-  tember,  against  $5,541,353  in  Septem-  Dom  Motors  ...  I4  .Toronto  Hvdro  2 

of  Calgary  Retail  Stores  between  $700,000  and  her,  1931.  ■wMe  August  values  oam  Sq“^Corp  ■  '  3  Wpg.  Eiectfic 14 

®  $800,000  in  government  securities,  amounted  to  $7,986,200.  Dom  Sq  corp  .  3  1 

Vancoux’er.  —  Burns  &  Co  Ltd  has  Cash  liquid  assets  are  substantial-  The  count  at  the  end  of  September, 

disposed  of  eight  retail  meat  and  ly  in  excess  of  current  liabilities  shows  that  148  stocks  were  traded  Vllninp  aao  Oil  I  ompames. 

produce  markets  In  Calgary  to  Ster-  and  the  company  has  no  bank  loans.  In  during  the  month  against  145  in  Advanr.e  Gold  Sy  10  ,  imperial  on  ,14 

ling  Food  Markets  Ltd.,  of  Vancou-  At  the  end  of  last  year  Bathurst  August,  Out  of  this  total  41  regis-  i  Bunker  Hill  . .  10  I  Int  Nickel  .  9 

ver.  The  purchase  price  was  not  reported  current  liabilities  of  $96,-  tered  advances,  while  107  remained  B  a.  on  .  In  '  A’w'®  !n 

made  known.  234  and  current  assets  of  $2,199,-  unchanged  or  declined  in  price.  The  RoyaUies  .  10  >ic.Leod  oii  10 

The  Vancouver  company  came  Into  719.  The  latter  consisted  of  cash  number  of  tndix-ldual  transactions  Cona  gmeiters  4  Noranda  10 

existence  to  acquire  retail  stores  In  to  the  extent  of  about  $60,000;  gov-  taking  place  on  the  floor  was  great-  '0  I  Pi^n'i°e"  Gold  10 

British  Columbia  from  Burns  &  Co.,  ernment  securities  to  the  value  of  er  than  at  any  time  since  the  Stag'd-  (5°^  Rouyn  .  9  |  st  .Anthony  GoM  9 

which  is  concentrating  Its  attention  around  $500,000;  accounts  recelv-  erd  Exchange  Installed  a  new  sx-s-  Eldorado  .  9  |  s^iscoe  9 


4  :  Shawinigan  .  ,  9  production  of  sponge  iron.  A  re-  nnimnutaaBB;:; 

ji  j  Thrift  Stores  ..  5  port  now  received  by  Hon  W  A.  ' 

5  i  vr/eroy  Mfg.  ™  .  5  McKenzle  details  the  results  of  re-  ! 

3  Wpg.  Electric  '.’.’  14  Search  ■work  carried  out  during  the  lUjtiyumniaiaui: 

^  I  past  txvo  years  and  concludes  with 

Oil  fompanies. 

^  The  suitability  of  this  ore  for 

0  ,  Imperial  Oil  ,  14  the  roaniifacture  of  sponge  Iron  i 
0  Int  Nickel  lends  itself  to  comparatively  small  EXTRA 

4  Island  L  Mines  10  ,  ,  i  .n.  ^ 

0  Macasja  Gold  . .  10  |  Operation,  suggest  that  the  es-  ,  QIC 

0  >icLeod  Oil  .  1 0  i  tablishment  of  a  sponge  iron  Indus- 

0  Nordon^  j®jtry  In  British  Columbia  might  be  by 

0  I  Pioneer  Gold  lojruDre  economically  feasible  at  the 
9  I  St  Anthony  Gold  9  |  present  time  than  the  establishment 
ft  «  I  of  the  conventional  blast  furnace 


WONDERFUL  WHISKI 

SPECIAL  ^ 

^  LIQUBUf 


The  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 
DISTILLED  and  BOTTLED  in  SCOTLAND 
by  John  Dewar  &  Sons  Limited,  Perth,  Scotland. 


on  wholesale  meat  sales  and  the  ex-  able  $137,699  and  inventories  $1,-  tem  of  recording  sales  at  the  begin-  f°Mine.  1  o  I  Wr^Hargreates ! .  9  open-hearth  steel  plant  vx-hlch  is  ne- 

IKirt  market.  3ii8,181.  nlng  of  July,  1931.  Hoiiinger . to  cessarily  large  and  expensive.” 


II I  . . . 


